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I  At  the  Lookout  I 

GRAVITY  OF  COAL 
STRIKE  SITUATION 
CONTINENT-WIDE 


Anniversary  of  Armistice  Finds 
Greatest  Democracy  Suffer¬ 
ing  Fruits  of  Victory 

CANADA  SHARES  CRISIS 

Reconstruction  Minister  Howe  | 
Warns  that  Fuel  Prospects  j 
I  For  Next  Winter  Already  are  ; 
More  Serious  Than  During  I 
War  Years 


'  This  column  was  written  before 
I  sirienf  Truman,  at  nuon  Thursday,  an- 

A|B  MMBM  M  I  nounred  that  conditions  were  gradual' 

•  Sa  OORVREiM  Wt  ly  approaching  the  atase  of  a  strike 

LIMITED  i  T'nited  States  (government 

****^  I  and  that  steps  were  heins  considered 

Business  Esiallished  1889  j  *  si'"***""- 

I  THK  SOFT  COAL  strike  iii  the 
Taranto  Winnipag  Voncouvar  |  I’fitert  States,  which,  in  this  col- 
Vlctorta  Naw  YoH<  j  unin,  far  -everal  weeks  has  heen 

landan,  Eng.  |  ^vith  .n.s  .a  serious  menace  ■— 

primarily  to  tlie  steel  industry; 

_ _ _ _  secondarily  to  the  industries  man- 

ufacturinc:  steel  products;  and 
^Pf  IT  KeneraHy  to  ail  industrial  activi- 

iJLli&KllVimlTllJ  OTIjII  lies  which  are  the  ha.sis  of  public 

.|  niClin  j  I'i'osperity — this  week  has  brought 

J  Kill\|\*  I  on  a  grave  crisis.  What  measures 

^  that  crisis  will  Itring  on  Ity  the 

PIVIPPNP  IIPPPP  House,  hy  Congress,  or  hy 

Dlf  UI  1  IjD  I  the  itiirlie.s  directly  concerned,  is 

_  problematical  at  llii.s  writing,  hut 

New  $2  Par  Common  Stock  to  evident  that  optimistic  Presi- 


SEAGRAMS  SPLIT 
5  FOR  1  BASIS; 
DIVIDEND  UPPED 


Pay  Annual  Dividends  of  >  'r>'i''ian  has  finally  realized 
60  cents  a  Share  l .something  dif- 

_  fereut  —  tliat  labor  leader  .lolin  L. 

$3  ON  PRESENT  STOCK  l  seeking  beyond  wage  in- 

_ _  '  crea.se.s  a  measure  of  control  over 

Long  deferred  justification  of  re-  “  <le'»ooracy  ks 

pons  of  a  split  on  the  common  stock  ia>'  fiom  revolutionary, 

of  Distillers  Corporation-Seagrams  With  an  estimated  half  million 
Ltd.,  wliich  have  cropped  up  per-  i  workers  idle,  in  addition  to  tli(! 
lodically  over  a  period  of  a  year  or  i  .  i  •  ■  ■ 

more  developed  this  week  when  striking  miners,  and 

directors  of  company  aiiiioiiiiced  threatening  paral.vriis  of  traiispor- 
thelr  decision  to  submit  :i  proposal  '  tiitioii  facilities.  luihlic  uiilities  and 
to  shai eholders  for  sub-division  of  ^  wide  range  of  iiianufaeturiiig 
shards  on  a  basi.-s  of  .j  for  1.  Ueporl  .  i 

Ilf  -1  r  tvi .  1  .  i-f  1  1  '  concern.-,  tlie  American  people 


to  shai eholders  for  sub-division  of  ^  wide  range  of  iiianufaeturiiig 

shards  on  a  basi.-s  of  .i  for  1.  Ueporl  .  .  i 

,.f  ..  r  1  1-.  \  .  iiciuiL  L-oncerii.-,  tlie  American  people 

ot  a  .I  tor  1  spilt  on  .stock  was  re- 

ferred  to  in  last  week's  issue  of  The  well  wonder  on  Ihi.s  first  an- 

Finaiicial  Times.  iiiversary  of  the  second  great  Arm- 

Split  in  shtires.  a.s  and  when  rati-  i.stice  wliat  have  been  tlie  proof.s 
fied  by  stockholders,  will  he  acconi-  of  peace.  And  for  those  nations 
Itoniect  by  an  increase  of  petter  cio.sely  involved  in  the  sec- 

ilian  30  per  cent  m  the  regular  divi-  •  i  j  .  •  i  • 


deud  rate  on  common.  Existing 


ond  World  War.  including  those 


par  value  stock  carries  an  annual  for  whom  peace  did  not  mean  vic- 
dividend  rate  of  i;L’.22  a  share  ]  tory.  wliatever  hopes  may  have 


(Canadian  fundsi  and  directors  |  avjscn  with  the  ending  of  the  con- 

have  provisionally  placed  new  sub-  ;  ,  ,  ,  . 

divided  shares,  which  will  have-  a  ■  have  lieen  largely  .sliattered. 

par  value  f  $2  a  share,  on  annual  |  Canada  Dependent  On 
dividenu  basts  ot  60  cents  a  share  ' 

(Canadian  funds).  Dividend  on  new  ^  U.S.  Coal  to  Large  Extent 
stock  will  he  equivalent  to  $3  a  Thu.s  far  the  effects  of  the 
share  on  e.xistii.g  stock,  making  an  . 

increase  of  7S  cents  a  share  on  an-  is-condiicted  strike  have  not 


nual  distribution  on  basis  of  pre¬ 
sent  stock. 

Kuriiiiigs  .-\i‘e  Higli 


been  felt  in  this  country  to  the 
same  extent  as  they  are  being  ex¬ 
perienced  throughout  the  United 


Earnings  of  company  have  been  states.  Dut  this  is  a  purely  passing 
running  substantially  ahead  of  ,  of  ^  development  which  Ls 

dividend  rate  on  new  shares.  Net  I  , 

for  fiscal  year  ended  .July  31st.  I  of 

194.5,  with  no  refundable  e.p.  tax  j  the  whole  continent.  Canada  has 
for  period,  was  equal  to  .$7.50  a  soiiie  source.?  of  bituminous  coal 


share  on  comr  on  after  payment  of 
preferred  dividends  as  compared 
with  .$6.13  a  share,  including  e^p. 
tax  refund,  and  $5.44  a  share  ex- 


which  are  still  producing,  and 
which,  undouhtedly,  could  produce 
more  if  the  workers  are  not  called 


elusive  of  refundable  e.p.  tax  for  i  out  Ity  the  same  union  powers 


fiscal  year  to  July  31st,  1944.  This 
indicates  194  4-45  earnings  equal 
to  $1.50  a  share  on  new  stock  and 
1943-44  earnings  (including  e.p. 


which  have  called  the  strike  in 
tlie  United  State.?.  But  the  indus¬ 
trial  heart  of  Canada  is  supplied 


tax  refund)  equal  to  $1.09  a  share,  j  to  a  large  extent  with  coal  which 
For  first  half  of  current  fiscal  i  i,as  been  coming  from  the  soft  coal 


year,  6  mo cths  ended  January  31st  ,  j,ow  idle,  and  to  a  lesser  ex- 

1946,  net  earnings  were  reported 

only  sliglitly  short  of  figure  for  j with  steel  into  the  inanufac- 
eniire  1944-45  fiscal  year,  being  '  ture  of  which  bituminous  coal  en- 
equal  to  $7.3'  a  share  on  existing  ]  lers  largely.  And,  although  Cana- 
commen  stock,  or  $1.47  r,  share  on  j  ,jiaj)  railways  (because  of  a  fore- 
new  sub-divided  stock.  .  ,  ,  ,  i- 


Capitalization  of  Distillers-Sea- 
grams  as  at  July  31st,  1945,  corn- 


sighted  policy  of  building  up  re¬ 
serves  for  just  such  a  contingency) 


prised  127,947  shares  of  $100  par  [  are  in  a  better  position  to  cope 
value,  5  per  cent  preferred  stock  i  with  the  crisis  which  has  arisen, 
and  1,753,870  shares  outstanding  '  many  steamships  are  alreadv  idle 
of  an  authoriz.d  2.300,000  shares  :  „ecause  of  lack  of  steam-cr'eating 
of  no  par  value  common  stCA'-k.  Pro-  i 

posed  siili-division  of  common  j  And  many  industries  are 

shares  will  result  in  change  in  out-  figuring  by  days,  if  not  by  hours, 
standing  common  stock  to  8,769,-  how'  long  they  can  continue  with- 
350  shares  cf  an  authorized  11,-  curbing  production  and  em- 

500,000  shares  of  $2  par  value.  . 

Impressive  earnings  showing  for  oyment. 


(Continued  on  Page  14) 


(Continued  on  page  14) 


Howe  Warns  Coal  Strike  Is 
Serious  Threat  To  Canada 


Ottawa  —  A  sombre  view  of  \he 
impact  upon  Canadian  economy  of 
the  U.S.  soft  coal  .strike  w'as  gH»en 
House  members  by  C.  D.  Howe, 
IMiwister  of  Keconstruction,  who  de¬ 
clared  that  “Unless  soft  coal  pro¬ 
duction  is  resumed  in  the  U.S.  in 
the  near  future,  tlie  Canadian  posi¬ 
tion  will  be  very  serious,  and  many 
indu.stries  will  liave  (o  restiicl  Die 
scale  of  their  operuliotis.” 

Coke  and  gas  plajit.s  in  Canada 
were  a  tiglit  spot,  the  minister  iii- 
diculed,  and  the  railroads  with  but 
two  inontiis’  soft  coal  .suppiy  on 
liand,  also  faced  tougli  siedding. 
However,  lie  added,  equally  startl¬ 
ing  as  the  industrial  and  rail  out¬ 
look  was  the  domesiie  fuel  supply 
position,  which  he  stated  to  be 
more  alarming  than  at  any  time 
during  the  war  years. 

Only  the  fact  that  Canadian  coal 
importers  habitually  carry  substan¬ 


tial  reserve  stocks  lias  thus  far 
delayed  the  impact  of  the  U.S.  coal 
stoppage  upon  the  Dominion’s  in¬ 
dustrial  setup,  said  Mr.  Howe  not¬ 
ing  that  only  660,000  tons  of  U.S. 
soft  coal  were  imported  from  April 
1  to  5Iay  4,  against  1,915.000  tons 
ill  tile  like  period  of  1945.  Xo 
large-seale  sliipmeiit.s  are  expected 
for  about  tlirt'e  weeks  aftei'  resiinip- 
tioii  of  work  at  the  mines. 

I  “It  i.s  loi lunate,”  liic  minister 
j  conlihued,  “that  many  of  oar  large 
;  iiidustiial  coiisumt-rs  have  substan- 
i  tial  stockpiles,  and,  apart  liutn  cuke 
‘  aft,!  gas  plants,  have  sutficiciit  coal 
I  lor  t\\o  to  three  moiitiis  opeiations 
j  Soiiie  ot  t iie.se  industries,  tiuwevei  . 
]wtili'ii  have  not  establislird  stock 
(Continued  on  Page  11) 
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CANADA 

MONTRE^T^RIDAY,  may  10,  194^ 


The  Drew-Duplessis  Axis  Was 
Deciding  Factor  Of  The  Conference 

When  the  Premier  of  Quebec  “Took  a  Walk”  the 
Show  Was  Over”  to  All  Intents  and  Purposes — 
But  What  of  this  Anti-Liberal  Combination .  in  the 
Next  Federal  Election?  And  Who  is  to  Lead  On¬ 
tario  Liberals? 

BY  TEMPI'S 


Ottawa  —  Well.  I  was  wrong  about  the  provinces  and  the 
Dominion  getting  together.  I  said  they’d  agree  and  they  didn’t.  When 
I  licked  the  envelope  on  my  copy,  I  thought  they  would.  As  a  matter 
of  fact.  I  would  not  have  written  at  such  great  lengtli.  and  with  so 
much  detail,  on  the  premiers  and  their  sayings,  if  1  Iieiieved  they 
would,  in  the  end,  fall  out. 

But  this  I  do  stress^  I  have  talked  all  along  about  the  Drew- 
Duplessis  Axis.  Some  people  laughed  at  the  idea.  But  it  exists,  a 
real  threat  to  the  Liberal  party,  a  real  challenge  to  any  other  party, 
as  the  next  government  of  Canada,  True,  Hon.  5Iaurioe  Duplessis 
may  say  that  he  has  no  Cerleral  ambitions.  But  he  could  still  have  his 
own  man  at  Ottawa,  just  the  same,  John  TJracken  had  his-  repre¬ 
sentative  in  the  caliinet  at  Ottawa  for  years,  when  Hon.  T,  A.  Crerar 
sat  in  the  Privy  council. 


TORONTO 


10c.  A  COPY,  $3 


BUILD.  PRODUCTS’ 
BACKLOG  BIGGEST 
FOR  MANY  YEARS 


WESTERN  FARMER  “"""SorrH;;  issue  BUILD.  PRODUCTS’ 
IS  GAMBLING  ON  BACKLOG  BIGGEST 

BIG  WHEAT  CR0P'=ir~:!vi::;";^':£  FOR  MANY  YEARS 

_  j  I.imited  and  Cochrane  .Murray  and  - 

Near  Maximum  Acreage  Grown  as  offered  at  $21. 5u  a  See  Plants  at  hull  Blast  lill 

to  Wheat  With  Increase  share  and  reports  indicated  that  Late  1947;  E.P.  Tax  Cut 
of  10  oer  cent  i  shortly  after  closing  ot  hooks.  Boosts  Dividend 

i  shares  were  at  22  •’’j  hid. 

I  This  offering,  it  is  understood  is 

,  SEE  HIGHER  PRICES  -imilar  to  other  public  ftuamiug  by  HOMES  GET  FIRST  CALL 

]  _ —  I  corporal  ions  wliich  were  wliolly  or 

!  .  ,  .  ,  _ ^1  'urgely  held  privately,  and  the  “A” 

i  Advice  of  Fedwal  t  d*  u  f^U’ek  canies  a  itreferem  e  cumula-  Resumption  of  Operations  at 


See  Plants  at  Pull  Blast  lill 
Late  1947;  E.P.  Tax  Cut 
Boosts  Dividend 

HOMES  GET  FIRST  CALL 


Now  there  are  those  who  think 
that  Hon.  Mr.  Duplessis  did  a 
great  deed  vvlien  he  heljted  scut¬ 
tle  the  conference.  In  fact, 
10,000  people  turned  out  in  Que¬ 
bec  when  Iiuplessis  returned,  to 
give  him  a  triumpii.  '\Vhat  strike's 
me  is  this:  T  suppose  I  have 
read  my  Canadian  history  as  well 
as  the  tiext  man,  and  I  do  not 
recall  ever  perusing  about  a  man 
lieing  given  an  ovation  for  a  fail¬ 
ure.  Of  course,  from  his  stand¬ 
point,  it  was  a  success,  that  he 
did  not  succumb  to  Hie  lilandisb- 
nients  of  Ottawa.  With  that  view 
I  cannot  quarrel,  if  that  is  his 
view.  But  Mr.  Duplessis  and  I 
find  each  other  in  opposite  corn¬ 
ers  on  this.  I  felt  he  contributed 
nothing  to  national  unity  by  his 
performance  liere. 

But  again  1  say,  you  can’t  ar¬ 
gue  over  opinions,  and  lie  may  be 
as  right  as  I  am.  lake  horse 
raring,  it  is  tlie  difference  of 
opinion  that  makes  it  all  so  in¬ 
teresting. 

I  thought  Hon.  George  Drew 
was  conciliatory  in  tone,  at  least 
Up  to  a  point.  I  felt  that  per- 
liaps  Hon.  James  L.  Ilsley  might 
have  a,greed  with  him.  But  I 
have  no  quarrel  with  our  Lorimer 
for  failing  to  do  so.  But  the 
lioint  I  want  to  make  is  that 
it  seemed  as  if  Hon.  George 
was  liere  tills  timi'  with  tlic 
olive  branch,  even  i.i"  it  did  not 
finally  work  out  li;  way. 

There  are  tho.so  who  claim  — 
and  tliey  said  it  to  me — that 
Hon.  George  Drew  wanted  this 
conference  to  fail,  hut  he  didn’t 
want  it  to  look  as  if  he  had 
caused  Us  failure.  I  would  not 
know  about  that.  I  do  know 
he  did  make  an  offer,  which  at 
least  was  something.  Whetlier  lit- 
secretly  hoped  It  would  fail  Is  a 
matter  of  opinion. 

My  overall  sentiment  is  this, 
however,  that  Canada  cannot  go 
on  forever  with  (he  provinces 
cat-calling  the  Dominion.  Stop 
a  minute  and  think.  We  are 
either  a  country,  or  we  are  nine 
provinces.  If  we  are  nine  prov¬ 
inces,  then  we  are  nothing.  If 
we  are  a  country,  then  we  are 
something  great.  If  we  are  some¬ 
thing  great,  the  provinces  don’t 
amount  to  a  great  deal,  and  are, 
as  I  have  insisted  before,  no¬ 
thing  hut  glorified  county  coun¬ 
cils. 

Supposing  a  man  working  in 
a  Canadian  insurance  company 


in  .Montreal  is  transferred  to 
Winnipeg.  He  overnight  he- 
comes  a  Manitoban.  A  fluke 
may  send  him  to  Halifax,  a 
scratch  of  the  pen  to  New  Bruns¬ 
wick.  Then  he  retires  to  Victo¬ 
ria.  Does  he  feel  anything  dif¬ 
ferent  as  he  crosses  a  provincial 
line?  Not  a  thing.  But  a  man 
who  is  horn  a  Canadian,  usually 


I  Flouted  in  Hopes  of  Rich 
I  Money  Crop  in  time  of  Ab¬ 
normal  World  Demand 

I  Sprciiil  Correspoiuleiice 

I  Winnipeg  —  Already  the  tiny 
green  shoots  from  the  newly-plant¬ 
ed  wheat  are  appearing  aliove  th-^ 
soil  in  the  southern  prairies,  vis¬ 
ual  reminders  that  the  spring  has 
I  heen  an  early  one  in  the  west.  It 
has  also  heen  a  relatively  dry  one, 

;  hut  most  of  the  southern  idains 
have  enough  surface  moisture  to 


tive  dividend  of  $I  per  share,  is 
non-redeemablc  and  is  also  entitled 
to  participate  in  the  earnings. 


LITTLE  CHANCE 
CITY  PURCHASE 
W’PEG  ELECTRIC 


Ville  Lasalle  Roofing  Plant 
to  Improve  Shipping  Effi¬ 
ciency  of  Company 

Willi  volume  of  construcfloTi 
awards  across  Canada  at  an  all- 
time  peak,  Bulding  Products  Lim¬ 
ited  is  faced  with  greater  demand 
for  its  output  tlian  at  any  time  dur¬ 
ing  the  jiast  five  or  six  years:  and. 
The  Financial  Times  is  Informed, 
every  producer  of  asplialt,  shingles 
and  files,  roofing  felt,  wall  hoard, 


wick.  Then  he  retires  to  Victo-  '  of  the  month.  At  this  writing  the 
ria.  Does  he  feel  anything  dif-  skies  are  overcast  in  many  areas 
ferent  as  he  crosses  a  provincial  of  west,  and  some  light  rains 
line?  Not  a  thing.  But  a  man  ;  have  fallen. 

who  is  horn  a  Canadian,  usually  |  H  has  been  'an  almost  perfect 
is  proud  of  the  fact,  and  inve-  ;  spring  seeding  period.  In  Manitolia 


carry  them  through  till  the  middle  :  Tentative  Offer  Made  by  Civic  insulating  hoard  and  siding,  hnild- 


vitahly  is  con.scious  of  it.  .He 
never  ceases  to  he  a  native  Can¬ 
adian.  even  if  rarely,  he  becomes 
(Coutinued  on  Page  14) 


the  season  is  nearly  three  weeks  in 
advance  of  last  year.  Further  west 
I  lie  same  speed  was  not  disceriiilile. 


„  T\  t  *  i"^  papers,  roll  roofing  nnd  allied 

Committee  Uemonstrates  pr„<iucts.  is  in  the  same  position. 
Wide  Spread  in  Price  This  condition  of  terrific  demand 

-  for  Iiuildiiig  materials,  it  Is  conser- 

r/MiiTv  le  OACic  \alivelv  forecast,  will  endure  at 

EQUITY  IS  BASIS 

-  •  is  admitted  tliat  minor  temporary 
Wiiuiipeg  -  How  slim  thecliam  es  i.igs  might  occur,  due  to  shortages 
B  for  acquisition  Iiy  tlie  city  of  ,  jj,  siiecific  items  essential  to  the 


C.LL.  TO  SPLIT 
STOCK  10  FOR  1 

I  Plan  Provides  for  Elimination 
of  Non- Voting  Common 
Shares  for  Company 

Announcement  was  made  this 
week  of  authorization  liy  directors 
'  of  .  Canadian  Industries  Idmied  of 
a  plan  for  sulidivlsion  of  each  pre¬ 
sent  class  “A”  (voting)  and  I'lass 
“B’’  (non-voting)  common  sliaro 


I  lie  same  speed  was  not  disceriiilile.  ' ‘'f®  f*’*'  acquisition  Iiy  tlie  city  of  ,  in  siiecific  items  essential  to  the 

htit  over  most  of  Saskatchewan  i  the  property  of  Winnipeg  Blectnc  |n,ji,jjnp;  trades,  concenstis  is  tlmt 

and  .'Mlierla  tlie  farmers  were  on  Co.  is  indicated  Iiy  the  wide  spread  |  <]emand.  holli  for  home  constnic- 

the  land  about  ten  days  ahead  ot  lieiwcen  price  which  company  offi-  dj,,]  aiul  commercial  Itiiildinc.  will 

last  year  .\11  the  signs  point  to  an  ‘  cials  consider  a  reasoimhle  one  for  fj,,.  potential  oufiuit  for  tlie 

increase  in  the  wheat  acreage  ot  at  stock-holders  and  the  figure  which  ,  next  IS  months, 
least  ten  percent,  with  the  average  |  eity  feels  it  would  be  able  to  pay.  l  iTioritv 

In  addition  to  current  treinen- 


sowii  to  coarse  grains  probably 
about  the  same  as  last  year. 

.\  Flying  Start 

'  Uoiiglily  tlie  agricultural  picture 
at  this  writing  reveals  that  the  si- 


ticiilarly  in  the  southern  regions 
of  tliese  territories.  As  usual,  seed¬ 
ing  is  generally  later  in  the  north¬ 
ern  areas,  hut  the  moisture  situa¬ 
tion  is  better  tliere.  while  the  cool¬ 
er  weather  prevailing  everywhere 
has  reduced  Hie  pull  on  the  soil 


This  wide  discrepancy  was  dem-  ,  .  ..ori.» 

onstrated  this  week  when  a  special  In  addition  to  current  fremen- 
committee  of  the  city  council  form-  !  dons  calls  upon  Building  I’roducts’ 
ed  to  deal  with  street  railway  af-  production  facilities  for  doniesti,- 
lairs  made  a  tentative  offer  for  market,  it  is  known  that  almost 
s  r-.-  JJ.  Uomniit-  Pvery  day  brings  inquiries  from 

tiiatioii  IS  good  ill  the  eastern  halt  i  discussing  the  qiies-  foreign  source.*  seeking  materials 

of  the  prairies  and  rather  less  lav-  expropriation  and,  lia,viiig  for  post-war  renovation  and  loiig- 

oiable  in  the  western  portion,  par-  ,.eached  a  deadlock,  decided  to  make  deferred  plant  expansion  programs. 

a  tentative  offer  to  the  company  ■  These,  however,  rompaiiy  sources 
ill  order  to  obtain  an  idea  of  what  I  reveal  will  have  to  be  l>y-passed  lor 
the  difference  would  be  between  <''e  lime  being,  in  view  of  the  seri- 
it  and  the  eoinpany’s  figure.  The  '  ous  lack  of  homes  for  (’aiiadiaiis, 
move  Was  suceessfiil,  Imt  not  cu-  ,  Particularly  returned  service  per- 
couraging  lo  those  who  favor  ex-  soimel.  Apart  from  any  sentimental 


of  company  into  ten  new  common  ‘  I'ropriatioii.  Beply  to  the  offer  by  ,  coiisideralioii.  it  is  iiointed  out.  the 

shares  of  one  class  having  one  ***^,'1  f'**’  W.  H.  Caricr,  president  of  eom-  !  logical  aftitiide  to  adopt  at  tliisiinic 

vote  each.  Object  of  change  ■i*'' ‘'y  'v>'h  a  flying  s  alt ,  wit ii  t lie  ^as;  “I  don't  think  you  could  ;  Oiat  Canadians  sliouhl  be  a<Ie- 

capital  is  encouraging  of  a  wider  '"‘Y  -i,”,  'V’.  ever  buy  that  utility  for  $47  mil-  quately  housed  Itefore  divert ing  ;ni\ 


capital  is  encouraging  of  a  wider 
distribution  of  company's  stock 
among  the  public. 

I  A  special  gem  cal  ini'cling  of  llic 
i  shareholders  of  ^lompaiiy  lias  been 


most  of  the  wheat  will  be  sown  in 
I  be  soiiibeni  and  central  prairies. 

'I'liose  who  are  quick  to  discern 
ilie  less  favorable  aspects  of  IN' 
curreiu  croj)  sqasoii,  however,  have 


I  called  for  20th  >^ne  1946  for  the  '  plenty  to  talk  about.  Last  and  $..o  a  snare. 

(Mirpose  of  cons  Veriiig  the  propos-  ^  month  was  the  warmest  April  since  i  Acquisilioii  hy  the  city  ot  ^  ,,,ic 

,ed  rearraiigem-  )t  ot  the  capital  1  1935.  „n,iug  the  few  hot  days  'Vinnipeg  Elcciric  lias  been  a  ;  ®  ® 

.structure.  encountered  at  the  liegiuiiing  of  i  ‘>f  less  live  issue  for  the  past  :  '  *  Augu.  t  1.  4  xsas  roi  the 

AI'  »  ii  J  •  .!  ‘'5  vears-  i*  has  I.eeii  a  neiennisl  ‘'"al  purpose  of  raising  proeiiiction 

1  Accoriliiig  io  .IT,  loan  as  oiitliii-  last  week,  the  top  soil  dried  on  the  I  ->>  .'eais  nas  neeu  a  ptiennial  ,  j  foitnwfno-  iho  /.fiinn.iii,. 

I  ed  In  a  letter  maiU  a  to  shareholders  western  prairies.  On  the  Resina  |  I’la“k  in  the  platform  of  the  labor  ,  ^  decentralization  in  the 

by  George  W.  Huggett,  president  i  plains  the  worst  dust  storm  in  nine  1  element  m  the  eouncil.  Although  •  .  '  j  .  more  ennnnnimai  iHc 

and  managing  director,  if,  is  pro-  years  was  reported.  As  the  wind  ; '•end  in  other  parts  of  the  eoun-  econoniieal  dis¬ 

posed  to  eliminate  the  difference  reached  a  42-milc-an-liour  velocity  ; '*'y>  nnd  the  continent,  has  been  j 

in  the  voting  rights  of  class  '  many  farmer.*  stopped  work,  their  toward  public  ownership  of  utilities  ,  K.  P.  Tav  Cut  Helps 

(voting)  common  shares  and  class  !  nostrils  filled  with  dust.  Scare  !  In  recent  years,  however,  a  deal  he-  j  Reduction  of  excess  profits  fax 

“B”  (non-voting)  common  shares  |  stories  appeared  in  many  of  the  ' '"‘ooti  Hie  city  and  the  company  ap-  Federal  budget  has 

hy  giving  voting  rights  to  class  iiewspaiiers.  and  gloomy  reports  ;  pears  about  as  close  toilay  as  it  |  y],.pyay.  ),eeu  of  material  benefit  to 


lion. lie  believed.  Air.  Cailcr  said.  '  tiirtlier  supplies  to  exianl  .  baiiiii'L 
tliat  company  miglit  iie  interested  Operations  of  tlie  company's  ni  w 
in  a  price  wbicli  woul<l  liriiig  com-  |  roofing  plant  at  Ville  LaSalle  tjne., 
moil  sbarelioUlers  fov  their  stock  ilisconliiuicd  last  October  due  to 
between  $24  and  $30  a  share.  |  tire  damage,  have  Iieen  rc.siimed. 

Acquisilioii  by  the  city  ot  the  '  ".‘'.'•/'onsPQuent  improved  shipping 


encountered  at 


"it,  loan  as  oiitliii-  last  week,  the  top 


the  liegiuning  of  i  or  le.ss  live  iss 

1)  soil  dried  on  the  I  years;  it  lias  be 


ed  in  a  letter  mailm  to  shareholder.s 


K.  P.  Tav  Cut  Helps 

Reduction  of  excess  profits  fax 


by  giving  voting  rights  to 


M  e  city  aiiu  me  company  ap-  i,,  Federal  budget  has 

about  as  close  today  as  it  y„'eady  i.eeti  of  material  benefit  to 


class  having  one  vote  each.  Voting  |  do  much  worrying.  Manitolia,  for  i  ins  iior.se  for  the  city.  As  a  matter  jjend  basis  from  last  year’s  60-cent 
lights  of  each  preferred  share  are  i  example,  has  most  of  its  wheat  in  ^  of  fact  majoriiy  of  city  council  is  !  j-ate  to  $l  in  1946  had  heen  made 

to  he  raised  from  one  to  ten  in  the  ground  and  in  the  southern  dis- ,  cold  towards  any  expropriation  pro- 1  possible  by  the  large  e.p.  fax  cut. 
line  with  the  Increase  in  the  number  ;  ti'icts  much  of  the  coarse  grains  |  feedings  and  tliere  is  considerable  '  ys  seems  likclv,  the  next  Budget 
of  outstanding  common  shares.  '  have  been  sown.  Further  west  they  j  doubt  whetlier  a  referendum  would  announcement  contains  news  of  fur- 
The  present  issued  capital  of  i  are  not  far  behind.  If  wheat  is  j  find  majority  of  citizens  In  favor.  Ni,p,.  reduction,  or  even  complete 
Canadian  Industries  Limited  con- 1  Planted  by  May  10th  the  situation  There  lia*  been  some  grniiibline- '  elimination  nf  the  cTeeco 


If,  as  seems  likely,  the  next  Budget 
announcement  contains  news  of  fiir- 


(Continued  on  Page  14) 


(Continued  on  Page  14) 


Diversified  Products 


Canadian  Car  &  Foundry  Company,  Limited  has  been 
engaged  for  some  thirty-five  years  in  the  production  of 
car  and  foundry  products  and  is  at  the  present  time  the 
largest  enterprise  of  its  type  in  the  Dominion.  It  has  a 
diversified  output  including  railway  cars,  street  cars,  motor 
buses,  trackless  trolleys  and  mine  cars. 

The  Company’s  Class  "A”  shares  are  preferred  as  to 
capital  to  the  extent  of  $27.50  and  are  convertible  share 
for  share  into  ordinary  shares  of  the  Company.  Clas.s 
“A”  shareholders  are  entitled  to  a  non-cumulative  pref¬ 
erential  dividend  of  $1.00  per  share  per  annum. 

F.arnings  in  the  fiscal  year  ended  September  .“lOth,  101.5 
applicable  to  these  shares,  excluding  the  refundable  portion 
of  excess  profits  taxes  amounted  lo  $1,271,684  or  $;{.18 
per  share.  We  offer  as  principals: 

Canadian  Car  &  Foundry  Company,  Limited 
Convertible  nomcallable  Class  **A’*  Shares 
Prices  At  the  market  about  $23.75  yieldini^  4.39^ 

In  the  opinion  of  Counsel,  these  Class  “.A”  Shares  are  a 
legal  investment  for  funds  of  Insurance  Companies  regis¬ 
tered  under  the  Canadian  and  British  Insurance  Companies 
Act,  1932,  as  amended. 

/ 

De.scriptive  circular  fiiriiislied  upon  reqiiot. 

The  Wood  Gundy  Corporation, 


There  Ims  been  some  grumbling  I  elimination  of  the  excess  profits 
I  about  the  transportation  service;  I  tax,  company’s  position  will  .show 
j  I<ut  this  is  not  peculiar  to  Winni-  '  even  wider  improvement, 
pep  by  any  means  in  these  days,  j  .Some  idea  ot  the  vast  current  de- 
Coinpany  has  shown  itself  not  only  :  niand  for  building  materials  may 
willing,  lint  anxious  to  modernize  j  be  gleaned  from  latest  figures  re- 
aiid  augment  lioth  street  railway  I  leased  on  constriiction  awards, 
and  bus  services  and  has  announced  T\hiih  .show  a  nation-wide  to^al 
plans  for  an  ambitious  program  of  for  April  of  $75,919,300,  an  Iri- 
expenditures  towards  this  end.  It  erease  of  $41,623,300  over  April 
is  prepared  to  siiend  over  $1  mil-  Ifla.  Breakdown  of  overall  amount 
lion  this  year  in  improvements  but  shows  Ontario  in  (he  lead  with  $38,- 
has,  so  far,  Iieen  unable  to  obtain  082,000;  Quebec  follows  with  $2o!- 
tlie  hulk  of  necessary  materials  and  '508,400;  and  the  Western  Prov- 
equipraent.  inces,  $14,024,800. 

Discussing  recently  the  question  .  ^•••■Kest  volume  of  awards  was 
of  sale  of  company’s  properties  to  field  of  residential  construc- 

city,  president  Carter  fixed  a  ten-  view  of  the  acute  housing 

tative  price  of  $85  million  as  a  s''oi''ase  much  of  Building  Prod- 
reasonable  one  for  shareliolders.  •'•ctivity  is  directed  toward 

.4ny  price  quoted  by  tlie  city  he  Production  of  materials  for  domes- 
pointed  out,  would  always  come  '••■’  accommodation  in  the  low-cost 
back  to  one  crucial  point,  the  equity  ''I’ackets.  Company  operates  10 
of  Shareholder.s.  He  emphasized  P'ants  strategically  located  at  points 
that  company  has  about  1,500  com-  Ontario.  Queliec  and  Manitoba, 
moil  shareholders  and  outstanding - - - - 


common  capitalization  consisted  of 
565,000  shares  witli  50.00(1  .shares 
of  preferred  stock. 

HOW.ARD  .S.MITH  LlSTIVt; 

Listed  this  week  on  tlie  .Moiit- 


H.B.  MINING  NKT  T'P 

Hudson  Bay  Alining  &  .Smelting 
Co.,  Ltd.,  reiiorts  estimated  net 
earnings,  after  reduction  cf  all  op¬ 
erating  costs,  including  administra¬ 
tion,  deiireciation.  depletion,  ore 


real  Stock  Exchange  were  tlie  new  j  royalties  and  all  taxes,  in  first  qiiar- 
$2.00  preferred  shares  i.-f  Howard  ler  of  I'lirrent  year,  at  $1,961,710, 


Smith  Paper  Alills.  l.ld 
covers  160, (Mill  sliaies  oi 
value. 


:d.  Listing  equal  to  71c  a  share,  compared  with 
of  $5(1  par  $l,4ul.7o5  or  51c  a  share  in  1945 
period. 


Recovery  In  Brazilian  Net 
Earnings  Checked  In  March 


Wiiiiiipeg 

Ottawa 

i.ondoa,  Eng. 


Limited 

.M  O  .N  T  R  £  A  L 
Toronto  New  York 

Hamilton  I'Ltcheucr 


\'ancou\fcr 
Vkturid 
London,  Ont. 


A  2-moiitIi  check  to  tlie  late  1945 
recession  on  net  earnings  of  Bra¬ 
zilian  Traction.  Light  A-  1’owi‘r  Co. 
Ltd.  reported  for  fir.st  2  moallis  of 
j  tliLs  year  tailed  to  hold  in  Alareli 
I  and  interim  l  eport  of  conipaiiy  for 
tliat  iiionili  sliow.s  a  drop  in  net  a-’ 
I  compared  willi  .Marc  h  of  hi'-l  \ea! 
hig  i  liongli  lo  olf'cl  111,,  -mall  gains 
.sbon.r  Ic»r  .l.inn.ii>  and  I’cljici.ci  > . 

■As  a  ifSnll,  iici  eailiidgs  loi  liiM 
qiiallel  ^ct  tliiS  veal  ai'e  'lucVcIi 

down  J.  J  a  CCS.  Ilgulr  Ic.ii  twl- 

Ic.:pondliig  pel  cod  i.r  lu.it  jeul  I'llH 
1  c.  r  ;  Slull  1  "1  q  lea  c  1  e  1  lio  e  r  i  e  1  .  1  - 

llioi  e  ,.,1  lei'.  nceligltjle.  tjcllle 
lei|nlcatenl  lo  '’lily  .iboiir  0  S  ,  elilS  a 
jsiiuie  icli  cclils  la  let  ilig  .itOck  ol  coin 
[  i'.illc.  1|  -liollld  he.  noted  also  that 
I  iiioiillily  earnings  figures  sliould 

Iuoi  be  taken  too  literally  in  esti¬ 
mating  probably  final  results  for 
the  year,  ^ubject  as  they  aru  to 
write-offs  and  appropriations. 


,  For  3  months  to  March  31st, 
1946,  aggregate  gross  earning.?  are 
'reported  at  $16,820,280.  an  in- 
^  crease  of  $1,930,263  over  first  quar¬ 
ter  gross  III  1  945  of  $1  4,890,01  7 
I’l'otiil  expenses  for  period,  however, 
were  $1  9,S9,;!60  higher  at  $9.5S.', 
1011  and  net  for  perioil,  ticcordinr,- 
I  Ic.  slioyyed  a  declllic  fioin  la  d  >i  ai' 

I  I ig  u t  y  at  $  I  2 1>  4  , b  3  «  a  *;  Culn pa  1  ed 
'  ccitn  $7,213,734 

!■  ol  litonili  of  .vlalc.n  glci.rS  Calli- 
cligc  atlioLcnied  lo  $a,a49  41*.  alid 
cycle  up  Stuj  23l<  nolle  glL/i',  Icir 
Ciaicti  lasri  or  t  '.,ti84  '’i.8  i-A- 
peliSej  loc  liculitti  Sliocyed  ali  il.- 
'c-IeaSe  of  »a80,49S  at  $3.2oU,Oa9 
leaving  Her  of  $2,349,398.  down 
$ll5.2.'c9  from  Alareli  1  945  net  of 
$2,464,657.  Decline  in  March  iret 
I  was  equal  to  about  1,.6  cents  a 
;  share  on  outstanding  stock  of  com- 
i  pany. 


THE  FINANCIAL  TIMES,  MAY  10,  1946 


NOVASCOTIA  LIGHT  war  years  was  continued,  J  “criPUSH  WORK  ON 

EARNINGSIMPROVE  ErSH’irrr  BIG  PULP  MILL 

-  tax  cepartment,  Ottawa.  The  mat  - - 

Gross  of  1945  Down,  Due  to  'er  is  still  under  consideration.  Testing  Foundation  for  Kim- 

Lower  Rates:  Lower  Taxes  Gross  earnings  in  1945  deciined  berley-Clark  Project  at 

D  •  D  M  »  ?299.855  at  $5,815,655;  operating  T  -  *  • 

Bring  Better  Net  ^-^..enses  reduced  $27,038  to  $2.-  Terrace,  Ontario 

-  TSit.lOT;  taxes  down  $322,781  to  - 

Due  to  reduction  in  electricity  $1,412,031;  depreciation  $43,580  Fort  William. — In  a  wilderness 
rates  during  period,  gross  earnings  heavier  at  $949,750  and  bond  dis-  of  forest  and  rock,  construction 
VT  count  unchanged  at  $44,(3.,.  After  crews,  directed  from  temporary 

ot  Nova  Scotia  Light  &  Power  Co.,  j, referred  dividends  of  $145,800  headquarters  in  Schreiber.  are 
Ltd.,  and  subsidiaries  for  1945  de-  ordinary  dividends  of  $198,-  doing  preliminary  work  on  the 


handle  Pipe  Line  Company  of  Kan¬ 
sas  City  is  authorized  by  United 
States  Federal  Power  Commission 
to  construct  facilities,  estimated  to 
cost  about  $516,500,  to  export  and 
sell  to  Union  Gas  Company  of  Can¬ 
ada,  Limited,  a  minimum  of  5  Vi 
billion  cubic  feet  of  natural  gas 
over  a  period  of  20  years. 


REFUNDING  BARS  ^ 

Announcement  w-as  made  during 
^AAIQAf  DADI7D  '’y  Aluminum  Company 

1/  1  ill  IjiIx  Canada  of  a  reduction  in  the 

price  of  -raw  aluminum  in  ingot 

-  form  to  13  Vi  cents  per  pound  in  car- 

Annual  Meeting  Told  Company  load  lots  for  99.5  per  cent,  guar- 


CUT  PRICE  OF  I 
RAW  ALUMINUM 


New  Figure  of  13^4  cents  a 
Pound  Compares  with  1939 
Figure  of  20  cents 


dined  by  $300,000  in  face  of  •’  re-  507, 
cord  volume  of  business.  Taxes.  9  22. 
howe'cr,  also  decreased,  and  net  Cc 
Income  after  interest  charges  Ini-  asset 
proved  $18,601  to  $336,844  com-  of  $1 
pared  w'ith  $318,243  in  1914.  at  $1 


507,  surplius  rose  $19,454  to  $624,-  $15,000,000  Kimberly-Clark  pulp 
922.  and  paper  mill  porject  at  Terrace, 

Consolidated  balance  sheet  total  Ont.,  on  the  Aquasabon  river,  10 
assets  of  $21,400,300.  an  increase  miles  east  of  Schreil(er. 


OpJ 


Has  Special  Problems  in 
Connection  with  Debt 


oved  $18,601  to  $336,844  com-  of  $949,870.  Plant  equipment  stood  Diamond  drillers  are  engaged  in  Consolidated  Paper  Corp.  Ltd. 
red  W'ith  $318,243  in  1914.  at  $18,794,330,  for  a  gain  of  $695,-  foundation  testing,  and  work  has  special  problems  in  connection 
Additional  depreciation  for  the  498,  w'hile  investments  were  $90,-  started  on  buildings  designed  to  i-efundiirg  of  its  debt,  share- 


tramway  system  in  Halifax  cous's-l790  heavier  at  $351,837. 

FINANCIAL  STATEMENT  AND  DIRECTORS'  REPORT 

WESTERN  GROCERS  LIMITED 

At  the  Annual  General  Meeting  of  the  Shareholders  of  West¬ 
ern  Grocers  Limited,  held  at  the  Head  Office  of  the  Company,  the 
Directors’  Report,  Balance  Sheet,  Statements  of  Profit  and  Surplus 
and  the  Auditors’  Report  for  the  year  ended  December  31st,  1945, 
were  presented  and  adopted. 

The  Directors,  W.  P.  Riley,  I.  Pitblado,  K.C..  F.  W.  St.  I.aw- 
rence.  A.  McCallum,  W.  J.  Johnston,  E.  S.  Cooper  and  W  F. 
Stewart  were  re-elected,  and  at  a  meeting  of  the  Board  following 
the  Shareholders’  Meeting,  the  officers  of  the  Company  were  re¬ 
elected. 

The  Directors'  Report  follows: 

REPORT  TO  SHAREHOLDERS 

Your  Directors  present  herein  the  Thirty-third  Annual  Report 
covering  the  fiscal  year  ended  31st  December,  1945,  together  w-ith 
a  Balance  Sheet  showing  the  financial  condition  of  the  Company 
at  the  close  of  the  year,  a  Statement  of  Earned  Surplus  and  Profit, 
also  the  Auditors’  Report. 

STATEMEN'T  OF  PROFIT  FOR  YEAR  ENDED  3 1ST  DECE.MBER, 
1945,  AND  OF  EARNED  SURPLUS  ACCOUNT 

Profit  for  the  Year  before  taking  into  account  the 

undermentioned  items  .  f  803, 281. 

Additions.  ...oaiira 

Dividends  from  Subsidiary  Companies  .  ia-.niT..‘i(i 

11,025,293.09 

Deductions; 

Depreciation  .  *  i’nno  00 

Directors’  Fees  . . . . . . . .  fio'ooo  00 

F.xecutive  Officers’  Remuneration  .  »'9.Z0n.im 

leaal  Fees  . .  1.. 5 10.09 

Merchandise  Inventory  Reserve  . ri ^ -  20,000.00 

Provision  for  Income  and  F.xcess  Profits  "axes  r-7is'rjl 

(including  "Refundable”  portion)  .  .'i., 7,000. 00  6(7,18.1.08 


Vet  Profit  for  Year  transferred  to  Fjirned  Surplus 
Earned  Surplus  at  Slst  December,  1944  . 


f  3tR.in7.41 
1,0.-).').771.20 


Deduct  Dividends; 

Preference  Shares; 

Four  at  1*4'''.-.  being  Tfo  per  annum  to  31st 
December,  1945  . $  83,001.00 

Common  Shares; 

Four  at  7.5  cents  per  share  and  one  (extra)  _ 

at  82.00  per  share  .  84,715.00  108.310.00 

Earned  Surplus  at  31st  December,  1945  .  81 ,8.35 ..'62.01 

The  volume  of  sales  for  the  year  was  greater  than  in  the  previous  period, 
and  reached  a  new  high  point  in  your  Company's  history,  both  in  dollar 
values  and  in  tonnage. 

Our  trading  experience  showed  a  smalt  Improvement  In  the  percentage 
of  gross  profit  realized,  which  however  was  offset  by  “Increases  in  ware¬ 
housing  and  selling  expenses. 

MTilic  the  greater  volume  brought  with  it  more  income  In  dollars,  the 
exigencies  of  taxation  are  such  that  the  final  net  transfer  to  surplus  was 
very  little  more  than  In  1944. 

The  sum  of  the  customers’  accounts  receivable  is  tow  in  relation  to 
sales.  The  total  of  the  stock-in-trade  Is  down,  and.  having  regard  to  volume, 
should  move  out  quickly.  The  rate  of  stock  turnover  was  the  best  for 
some  years. 

Your  Company’s  subsidiaries  each  earned  net  profits,  which  profits  have 
not  been  brought  into  the  accounts  presented  herewith,  and  are  not  reflected 
therein  otherwise  than  by  dividends  artnallv  received  as  shown. 

The  trading  experience  of  the  subsidiaries,  H.  It.  Cooper  I.linited,  Domi¬ 
nion  Fruit  I.lmited.  C.atewav  flrocers  Limited.  Tlie  W.  H.  Malkin  Company 
r.inilted  closely  para'Ieled  that  of  the  parent  Company. 

At  a  special  general  meeting  duly  called  for  the  purpose  concurrently 
witli  the  Annual  Meeting  last  April,  the  By-laws  of  your  Company  were 
amended  to  provide  for  seven  directors. 

The  names  of  the  Directors,  as  the  Board  Is  now  constituted,  appear  on 
tile  first  page  of  this  report. 

BALANCE  SHEET  AS  AT  3 1ST  DECEMBER,  1945 


Current  .Assets 


Cash  on  Hand  and  in  Ranks  . $  123.910.0.1 

noininlon  of  Canada  Bonds  .  200,000.00 

Customers’  Accounts  Receivable,  after  providing 

for  possllde  losses  .  ni.'i.9I7.28 

•Advances  on  Merchandise  anci  Sundry  Debtors  ...  Il7,."i8fl.33 

Customs  Deposits  .  6,0,'(0.flfl 

Merchandise  —  per  Inventories  —  as  determined 
and  certified  hy  the  Management,  on  basis  of  cost 
or  market,  whichever  was  lower  .  2..'80.208.92 


Prepaid  Expenses  . 

Post  War  Refundable  Portion  of  Excess  Proflls  Taxes 
Investments  in  and  Advances  to  Subsidiary  Companies 

Investments— at  cost  . 81,419.087.3.5 

Advances  .  13.8.59.10 


Other  Investments  . 

Fixed  Assets  . 

Real  Esfale  and  Ruildings— at  cost  less  (iepreclatlon 

and  less  amounts  written  off . 8  0.54,2.58.54 

Plant  and  Equipment— at  cost  less  depreciation  24,061.35 


8,305.30 

1.58.000.00 

1,162,946.51 


1.000.00 

078,319.89 


LIABILITIES 

Current  I.iahllitles  to  Public  . . . 

Rank  Loans — Secured  .  8  251,177.00 

.Accounts  and  Bills  Payable  .  1.029.897.72 

Tneome  and  Exress  Profits  Taxes  .  492,823.02 

Dividends  payable  15th  .lanuary,  1910  .  33,607.50 

On  Preferred  Shares  . 82().90fl.25 

On  Common  Shares  . .  12,707.25 


VncTalnied  Dividends 


Xdvances  from  Subsidiary  Companies  . 

Reserves  . 

Reserve  for  Contingenries  . 8  100.000.00 

Mercliaiidise  Inventory  Reserve  .  120,000.00 


Capif.il  Stock  . 

70?,  Cumulative  Preference  Sliares  of  8100.00  each — 
Participating  and  Non-Redcemahle 

Authorized:  25.000  Shares— Issued  11,943  Shares  81,194,300.00 
Common  Shares  of  No  Par  Value — 

Autliorized:  .'10,000  Shares— Issued  16,913  Shares  81,022,862.74 


8,81.3.86 

220,000,00 


Earned  Surplus  . . 
Deferred  Surplus 
Profits  Taxes 


Refundable  Portion  of  Excess 


Approved  on  behalf  of  the  Board.  Contingent  T.iahilitles  Reported: 
W.  .1.  .lOHNSTON  t  ,  .  Ciiarantee  of  a  Snlisidiarv’s  hank 

W.  P  RILEY  f  LtlieciOlS.  indehteilness  for  a  inaximum  amount 
'  of  .SZOO, 000.00 


.Auditors’  Report  to  the  Shareholders: 

We  have  made  an^examination  of  tile  honks  and  acenunis  of  Western 
f.rocers  Limited,  for  ti;%  vear  ended  3Ist  Deceml»er,  1915,  and  have  nrepared 
therefrom  the  ncrnmpnnyitig  Ralanee  Slieet  and  Statement  of  I'rol'its.  We 
liax'e  also  examined  the  i)ooks  and  accounts  of  Dominion  Fruit  T.imilcd, 
H.  If.  Cooper  I.lmited,  and  Catewav  (irocers  i.lmited,  snhsidiarv  e((m|>Hnies, 
and  have  inspected  the  finaneinl  statements  of  your  subsidiary'.  Tlie  W.  H. 
'iaikiii  Companx-  I.lmited,  certified  hy  its  Auditor.  In  ((oenrdance  Ihxith 
Seeflon  114  of  the  nnminloii  Comnanies  Act,  x\e  report  Unit  tlie  aecnmpanv- 
iuB  Rntanee  Sheet  does  not  set  fortti  the  assets  and  liahllilies  of  the  siil(- 
sldlnrv  companies,  and  that  tlie  Slateme(tt  of  Profits  does  not  include  tlie 
operating  profits  of  tlie  snl)sidiary  companies,  except  as  to  dividends  nctualiy 
receixed  flterefrom  in  1915. 

With  this  report,  xx'e  are  of  the  opinion  that  tiie  Ralanee  Sheet  sntnnitted 
herewltli  exiilhifs  a  true  and  correct  view  of  the  stale  of  tlie  Company’s 
affairs,  according  to  the  best  of  our  information  and  tile  explanations  gixeii 
ns,  ami  as  shown  hx*  tlie  books.  W'e  Inive  ntitalned  all  information  and  ex¬ 
planations  required  by  us. 

(Signed)  SHARP,  WftODI  EY  S.-  CdMPANA'. 

.  Cliartered  Accountuiits,  Auditors 

Wiiiiiipeg,  31st  January,  1946. 

HEAD  OFFICE — WINNIPEG,  MANITOBA 

BR.WUHE.S;  falKai-y,  Etimonton  and  I(etlihri(lKe  in  Alberta;  Moose 
Jaw-,  North  llattleford,  Prince  .Albert,  KeKina,  Huskatooii,  Wey- 
biim  and  Yorkton  in  Saskateliewan;  Itrandoii,  Daiipbiii.  Flin 
Flon,  The  Pas  and  Winnipeg  in  Afanitoba;  Fort  Frances,  Kenora 
and  Port  Artliiir  in  Ontario.  ^ 


bouse  workmen,  and  to  protect  sup-  holders  of  company  xvere  fold  by  me  pnev  me 

plies  and  material.  A  number  of  l.  J.  Belnap,  president,  at  annual  company  was  assisting  the  efforts 

('anadiaii  coiisti’nction  firms  are  meeting.  The  Question  h('  said  has  coml)at  inflationary 

already  operating.  Several  large  been  under  close  stud.v,  but  there  Prices.  The  decrease  had  been 


antced  purity  as  compared  with  15 
cents  at  the  beginning  of  1946  and 
20  cents  in  1939. 

Canadian  industry,  it  is  pointed 
out,  has  available  to  it  the  lowest 
priced  aluminum  ingot  in  the  xvorld 
and  that  by  reducing  the  price  the 


•  working 
with 

Canadians 
in  ererj 
walk  of  life 
since  1817 


Amei'ican  companies  are  e.xpected 
shortly. 


are  liarriors  in  the  way. 


prices.”  The  decrease  had  been 
made  despite  increased  labor  costs 


Bank  of  Montreal 


Past  tax  liabilities  of  corporation  ^iid  contrary  to  present  day  price 


A  dirt  road  completed  by  workers  ^-jn  ^ot  be  known  until  the  stan-  G'ends. 


in  the  highway  camps  years  ago  dat'd  profit.s  have  beeir  determined.  Company  has  lieen  able  to  achieve 

a.s  part  of  the  ambitious  project  to  ^  matter  on  which  there  was  still  decreased  costs  by  reason  of  the  ex-  comb;  Alfred  Marcliev;  A.  B.  Me-  suit  for  the  full  year  ghoul 

construct  a  scenic  route  from  Fort  nothing  further  to  report.  Also,  pandiiig  markets  for  aluminum  Nab;  II.  R.  Milner;  Hamilton  Pell;  an  improvement  over  1945. 

William  to  Sault  Ste.  Marie,  con-  nnder  the  present  tax  scale  the  products  and  it  was  hoped  that  this  Stewart  F.  Raymond;  Charles - 

nects  the  proposed  townsite  of  Ter-  benefit  to  shareholders  would  not  further  price  cut  would  prove  to  Stratton;  Wendell  E.  Warner;  Flecfricif’V  OutDUf 

race  with  Schreiber.  he  very  great  and  the  eompany  will  j  he  justified  liy  the  expected  in-  Frederick  B.  Wilcox;  II.  Williams,  *  F 

The  Ontario  Hydro  Electric  have  more  than  $2  millions  from  crease  in  the  application  for  alum-  Jo-:  E.  Laurence  White.  FOf  March  S 

Power  Commission  will  construct  a  foreign  exchange  this  year.  linum.  - —  - ^ — 

$5,000,000  power  plant  three  miles  Since  inception,  Mr.  Belnap  pohrt- I  Prior,  to  latest  price  change  iTfcniX  n/\/TT7  BF¥Y  Y  Ottawa  —  Central  elect 


nccts  the  proposed  townsite  of  Ter-  benefit  to  shareholders  W' 
race  with  Schreiber.  _  he  very  great  and  the  comi 

The  Ontario  Hydro  Electric  have  more  than  $2  millio 
Power  Commission  will  construct  a  foreign  exchange  this  year 
$5,000,000  power  plant  three  miles  Since  inception,  Mr.  Belni 


jr.;  E.  Laurence  White. 


suit  for  the  full  year  should  show 


Elecfricity  Outpuf 

For  March  Shaded 


$5, 00". 000  power  plant  tniee  miles  Since  Inception,  Mr.  Belnap  ponrt-  Prior,  to  latest  price  change  ,  IJY^YX  nApiT  IffTf  T 

west  of  Terrace  to  supply  the  town  pd  out.  funded  debt  of  corporation  aluminum  ingot  had  lieen  selling  Krill  KllliK  III  1 1  I 

and  neighboring  villagc.s  of  Schrei-  i,as  been  reduced — including  $1,-  at  15  cents  f.o.h.  Arvida,  Que.,  and  lYWIL  iTllUU 

her  and  Jack  Fish.  At  present  .500,000  underlying  bonds — hy  ap-  it  was  estimated  that  the  average  Iff  1  nnAFIfV 

Hydro  lines  extend  only  to  Nipigon,  proximately  $12  millions  with  the  post  of  delivery  ranged  from  about  MAKIIiIy  rKIIHI  I 

70  miles  from  Terrace.  I  funded  debt,  following  the  March  one  per  cent,  per  pound  from  the  lIlfllLllYV  1  llVl  II 


- - -  1  sinking  fund  payment  this  year,  .xmelter  to  the  manufacturer's  plant. 

Work  To  Start  On  standing  at  $40.S2S,8(6.  m  t^us.  in  effect,  the  delivered  price 

R:-  KIhwRC  Mill  common  dividend  policy  aluminum  ingot  had  been  16 

Big  New  B.C.  Mill  he  said  he  xvas  not  prepared  to  , 

- ;  -a  a  Titf  commitment  on  hehal  j.,,, 

Vancouver.  —  B.  C.  Bridge  and  of  the  corporation  at  this  time  hut  •  nnlicv  nf 

Dredging  Company.  Limited,  of  that  the  matter  would  be  given  ^  -‘deUvered  desHn"^ 

Vancouver,  Is  undertaking  con-  every  consideration.  . 

struction  of  a  new  pulp  mill  of  In  March,  this  year,  compairy  ^ I, 'I 


smelter  to  the  manufacturer's  plant. 
Thus,  in  effect,  the  delivered  price 


cent  per  pound  against  tlie  new 
price  of  13 ’1  cents  and  the  com- 


Its  prices  as  “delivered  destina¬ 
tion”  represented  a  17  per  cent. 


Bloedel.  Stewart  and  Welch,  Limit-  operations  were  at  the  rate  of  87 


ed,  at  Port  AlbernI  at  a  cost  of  per  cent.,  highest  in  the  corpora- 


I  $5,000,000. 


lion’s  history,  but  mill  inventories 


Work  is  commencing  immediate-  are  the  lowest  on  record  and  a 
Iv  and  more  than  250  men  will  be  method  must  be  found  to  restore 
employed.  them  in  order  to  insure  safe  con¬ 

tinuous  operation. 


March  Primary  Load 


A  1  Down  U.K.  Sfeel  Exports  Are 

Ontaji^ydro  Down 


material  to  the  consumer. 

Inh  Ufilities  Corp. 

Splits  Stock  3  For  1 

Baltimore.  —  Shareholders  of 
International  Utilities  Corpora¬ 
tion  have  approved  the  proposed 


D1?n  DAPV  Mlf  I  Ottawa  —  Central  electric  ata- 

K|\|l  KIIIjIV  III  Hill  in  Canada  produced  3.537,- 

AYVVIL  illlUU  104,000  kilowatt  hours  during 

Iff  A  IFVmT/l  nnAPim  "O  compared  with  3,586,- 

|||AK  ||«|i  rKlIrl  I  ^11,600  kilowatt  hours  in  the  cor- 
*  AVI  It  responding  month  of  1945  and  3,- 

_  183,011,000  kilowatt  hours  during 

Ci  I  _  _  CL  L  Dehruary,  according  to  figures  re- 

St.  Lawrence  Corp.  Sharehold-  leased  by  the  Dominion  Bureau  of 

era  Told  Operations  “Turned  Statistics.  Primary  output  declin- 
,1  ■  as  I.  from  2,946,448,000  kilowatt 

the  Comer  in  IVlarch  hours  in  March  1945  to  2,861,744,- 

-  000  kilowatt  hours,  while  output  of 

Presenting  accounts  for  past  year  .secondary  power  rose  from  640,- 
at  annual  meeting  of  St.  Lawrence  063,000  to  675,360,000  kilowatt 
Corporatioir  Ltd.,  Arthur  F.  White,  imtirs 


chairman,  referred  specifically  to 


it  ours. 

For  the  first  quarter  of  1946 


j  operations  of  the  Brompton  Pulp  consumption  of  primary  power  was 
i  and  Paper  Company  Limited,  which  2.6  per  cent,  below  that  for  the 
j  St.  Lawrence  Corp.  controls,  and  to  corresponding  period  of  1945,  while 
I  the  new  Red  Rock  mill.  He  point-  consumption  of  secondary  power 
led  out  that  the  mill,  which  came  was  up  hy  11.4  percent, 
i  into  operation  this  year,  and  has  a  .Exports  to  the  United' States  in- 
I  theoretical  capacity  of  200  tons  a  creased  in  March  to  219,274,000 
j  day  ’’has  already  produced  207  tons  kilowatt  hours  as  compared  with 


splitting  of  400,000  authorized  i  in  one  day’.s  run  and  can  be  ex-  215,791,000 


Toronto  —  March  load  summary  -  _ 

issued  hy  Ontario  Hydro  shows  pri-  —  ^^^at  Britain  ex- 

niary  loads  throughout  the  prov-  211,344  tons  of  steel  and 

Z  -  I,v  5  7  ner  March,  an  increase  of  29.5 

ince  for  month  lotxerjy  5^1  ^  P^r  cent  over  the  1938  prewar 

cent  fP*"  ^  monthly  average  according  to 


rommon  sharers  into  1.200.000,  I  ppcted  to  increase  gradually  to  a  March  1915,  the  increase  being  en- 
Par  value  has  been  rlianged  from  daily  rate  of  250  tons  as  the  opera-  tirely  in  secondary  power  which 


month  of  last  year. 

This  is  attributed  partly  to  the 
dropping  off  in  power  used  by  In- 


rose  from  96,849,000  to  105,934,- 


BRADIXG  EXTENSION 


dustries  in  Southern  (Dntario  which  accounted  fdr  10  per  cent  of 

are  effecting  a  transition  from  a  total  value  of  all  British  exports 


war  to  a  peace-time  basis  of  opera-  jjj  first  quarter  this  year, 
tion,  and  is  the  first  real  decrease  jbe  industry  is  soon  to 
in  total  primary  load  since  the  brought  under  public  ownership 
early  summer  of  1938. 

The  total  primary  and  secondary 
loads  for  the  same  period  are  up  hy 
0.3  per  cent  or  almost  9,000  horse¬ 
power  over  March  of  last  year. 

Westminster  Paper 

Pushes  Extensions 

Vancouver — Expansion  program 
of  Westminster  Paper  Co.,  Ltd., 
xvhich  will  more  than  double  capa¬ 
city,  is  now  expected  to  be  com- 
pleted  by  August  1  this  year,  E.  M.  ‘'v; 

Herb,  president,  told  the  annual  '  •xjiss.j  -it 

meeting.  As  experienced  help  Is 
availaTjle  the  company  expects  to 
bring  the  Increased  rapacity  Into 

Annual  report  for  1945  shows 
net  profit  of  $1.13  a  share,  against 
I  $1.02  in  1944.  The  company  added 
I  $157,135  to  capital  assets  during  /, 

the  year,  had  $429,353  construe-  K 

tion  in  progress  at  December  31, 

1945,  and  paid  $47,789  or  50  cents 
per  share  In  dividends,  the  same 

rate  as  the  preceding  year.  ^ 

Forest  Wealth 

Important  To  N.  B.  ”  '  ^ 

Saint  John.  —  New  Brunswick  / 

Department  of  Lands,  Forests  and  jT 

Mines  places  an  approximate  value  T  ■  ^  m 

i  of  the  forest  and  mineral  wealth  of  V  /  '  /  JT 

New  Brunswick  in  1945,  at  some  f 

$80,000,000  of  which  forest  pro-  | 

ducts  amount  to  $74,000,000  which  l 

is  $2,000,000  more  than  In  1944.  | 

Of  the  $74,000,000  estimated  e 

value  of  forest  products  the  output  ^ 

of  pulp  and  paper  mills  was  valued  ^  ‘ 

at  $41,000,000  in  1945,  and  pulp-  M 

wood,  pit  props,  ties,  logs,  poles,  f  %,  .'^^0 

etc.,  at  $10,000,000.  An  Increase  , 

is  recorded  In  the  value  of  pulp  and 
paper  product.s  and  a  decrease  In 

those  from  sawmills  and  wood-  VT  V  VTW 

working.  ■/  I  1  II  Al 

The  six  pulp,  or  pulp  and  paper  M  ■  ■  ■■m' 

m.llls,  which  operate  in  the  province  |A  |  ■  Him 

worked  at  around  95  per  cent  capa-  ■  M  ■  ■  IV  kV 

city  In  1945  and  used  up  some 
867,000  cords  of  pulpwood. 

_ _ 

March  Power  Output 

Off  From  Last  Year 

Ottawa  —  Central  Electric  sta- 

lions  in  Canada  produced  3,537,-  11  . 

104,000  kilowatt  hours  during  "O  YOU  KNOW  TODAY,  1 

March,  compared  with  3,586,511,- 

000  in  March  1945,  and  3.183,011,-  much  of  your  CStJ 

000  during  February,  the  n^minion  immediate  "mt 

Bureau  of  Statistics  reported  this 

"Timary  power  output  declined  Everything  yoU  plan 

from  2,94  6,4  4  8.000  kilowattt  hours  morlofao’e  for  ihe  siim 

in  March,  1045.  to  2.861,744  000,  morigagc  lor  me  sum 

while  output  of  secondary  power  funeral  expenses,  medici 

rose  from  640,063,000  to  675,360,-  ^ 

ooo.  succession  duties,  Provi 

Union  Gas  Co.  Laying  income  taxes,  and  proba 

Plans  For  Pipe  Line  able  in  full  and  in  cat 

Toronto: — The  engineering  staff  amounts,  it  muSt  be  pa 

of  Union  Gas  Coiupaiiy  of  Canada.  ..-z....  Cn-v.:!.. 

Limited,  is  preparing  plans  for  the  family, 

construction  of  a  piiie  liiiij  to  liring 
gas  from  the  Unitinl  States  into 
Western  Ontario  and  t'vo  compres¬ 
sor  plants,  one  at  Windsor  and  the 
other  at  .Madonfield,  2"  miles  from 
Sarnia,  at  au  estimated  cost  of 
$3,000,000.  The  starting  dale  is 
indefinite  at  present  and  tenders 
are  to  be  called  later.  The  gas  line 
will  comprise  over  100  miles  of 
pipe.  The  plant  at  Windsor  will 
generate  1,2<)0  li.p.  and  the  plant 
at  .Madonfield  will  generate  1.600 
h.p. 

In  connection  with  the  Unit('d 
Slates  section  of  this  project,  Tan- 


ported  211,344  tons  of  steel  and  ^1''’  J".  soft  the  262,539  shares  tion  is  improved  and  refined.”  rose  from  96,849,000  to  105,934  - 

iron  in  March,  an  increase  of  29.5  presently  outstanding  will  be  split  Mr.  White  told  the  meeting  that  000  kilowatt  hours.  ' 

per  cent  over  the  1938  prewar  three  for  one.  the  mill  operated  at  a  loss  in  Janu-  - — - 

monthly  average  according  to  Rjeference  in  comt)any  charter  to  ary  and  February  but  in  March  the  BRADING  EXTENSION 

monthly  bulletin  of  the  iron  and  $3.50  preferred  stock  will  be  "corner  was  turned’’  and  a  small  _ 

steel  trades  federation.  deleted,  following  redemption  of  profit  earned.  Bradlng’s  Capital  Brewery,  suh- 

The  bulletin  states  that  Iron  and  the  entire  issue  as  of  January  26,  While  it  was  deemed  unwise  to  sidiary  of  Canadian  Breweries 

steei  accounted  fdr  10  per  cent  of  1946.  i  “attempt  to  estimate  the  earirings  Limited,  is  contemplating  an  $100,- 

the  total  value  of  all  British  exports  The  following  directors  were  re-  j  for  this  year”  due  to  many  uncer-  000  addition  to  its  Ottawa  brew’- 

in  the  first  quarter  this  year.  elected:  Lowell  M.  Birrell;  E.  G.  i  lainties.  Mr.  White  stated  that  ery.  The  addition  will  consist  of 

The  industry  is  soon  to  be  Diefenhach;  Howard  Butcher,  HI ;  j  "notwithstanding  the  reduced  re-  two-story  office  building  and  hot- 

brought  under  public  ownership.  'Stewart  B.  Hopps;  Joel  A.  Lips-  venues  in  the  first  quarter,  the  re-  tling  plant. 


profit  earned.  Bradlng’s  Capital  Brewery,  suh- 

I  While  It  was  deemed  unwise  to  sidiary  of  Canadian  Breweries 
i  “attempt  to  estimate  the  earirings  Limited,  is  contemplating  an  $100,- 
j  for  this  year”  due  to  many  uncer-  000  addition  to  its  Ottawa  brew- 


(Ills  W  niTORS 


Do  YOU  Know  today,  with  even  reasonable  accuracy, , 
how  much  of  your  estate  will  be  left  for  your  family 
after  the  immediate  "must”  obligations  have  been  paid? 

Everything  you  plan  to  leave  is  subject  to  a  demand 
mortgage  for  the  sum  total  of  your  ordinary  debts, 
funeral  expenses,  medical  and  hospital  bills.  Dominion 
succession  duties.  Provincial  succession  duties,  unpaid 
income  taxes,  and  probate  costs.  This  mortgage  is  pay¬ 
able  in  full  and  in  cash.  Except  for  certain  limited 
amounts,  it  must  be  paid  before  any  distribution  can 
be  made  to  your  family. 


llllij  will  have  priority 
over  your  heirs! 


The  effects  of  all  seven  of  these  prior  claims  must  be 
carefully  weighed  in  advance  by  experienced  specialists 
before  any  estate,  large  or  small,  can  be  soundly  planned. 

Many  business  and  professional  men  have  their  estate 
plans  reviewed  at  intervals  by  qualified  Canada  Life 
estate  analysts.  There  is  no  obligation  to  accept  or  act 
on  any  suggestions  made  as  a  result  of  the  study.  But 
the  chances  are  that  it  will  point  the  way  to  substantial 
savings  for  your  estate.  Ask  yoiu*  Canada  Life  represen* 
tative  or  write  to  the  Head  Office,  330  University  Avenue* 
Toronto,  for  more  detailed  information. 


^Cmada  Life 


BRIGHTER  TOMORROWS  FOR  YOU 


Y  O  U  R  S  I 


< 
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^’ANCIAL  TIMES,  MAY  10,  1946 


NEW  FINANCING 
FOR  EXTENSIONS 
YORK  KNITTING 


Activities  in  U.S.  and  Britain 
to  be  Taken  Care  of  by  New 
Issue  of  Bonds 


1945  BAKIN llNtiS  bHAUBU 


New  bond  financing  by  York 
Knitting  Mills  Ltd.  which  will  In¬ 
volve  redemption  of  presently  out¬ 
standing  funded  debt  of  company — 
amounting  to  $1,150,000  as  at 
March  15th  19  46  —  Is  indicated  in 
annual  report  of  company  for  year 
ended  December  31st,  1945. 

Report  reflects  unsettled  opera¬ 
ting  conditions  during  period  under 
review  but  net  earnings  showed 
only  a  minor  contraction  at  $178,- 
884  equal  to  64  cents  a  share  on 
outstanding  common  stock  as  com¬ 
pared  with  $191,820  equal  to  70 
cents  a  share  on  common,  for  194  4. 
Operating  profits  were  nearly  20 
per  cent  lower  at  $445,241  for  1945 
as  compared  with  $551,309  for 
preceding  year. 

Sales  to  date  this  year  report 
points  out,  have  been  slightly  ahead 
of  last  year.  Current  supply  con¬ 
ditions  in  w’ool  tops  and  all  yarns, 
is  most  difficult,  but  the  company 
has  taken  steps  to  maintain  ade¬ 
quate  stocks  of  raw  material  and 
these  should  permit  uninterrupted 
operations.  Help,  generally,  has 
l.een  sufficient  to  maintain  a  satis¬ 
factory  volume  of  output,  and  for 
the  immediate  future  little  im¬ 
provement  is  seen. 

Early  this  year  subsidies  receiv¬ 
able  were  reduced,  and  as  of  the 
first  of  this  month,  price  increases 
on  products  containing  materials 
affected  were  authorized.  The  com¬ 
pany  is  applying  for  authority  to 
increase  wages  generally  as  of  the 
same  date. 

Rond  Issue  Planned 

To  finance  several  expenditures, 
report  states,  directors  recommend 
retirement  of  outstanding  bonds 
and  seek  authority  to  issue  new 
lionds  to  a  maximum  of  $3,000,000. 
Subject  to  approval,  $2,000,000  will 
i)e  issued  "under  most  favoral)le 
terms,”  which,  it  is  pointed  out, 
will  include  sufficient  new  money 
for  immediate  requirements,  and 
Would  permit  additional  borrow¬ 
ings  to  a  maximum  of  $1,000,000  if 
required. 

Included  in  these  expenditures  is 
a  required  investment  of  approxi¬ 
mately  $600,000  to  pursue  exten¬ 
sion  of  operations  of  Kroy  Un¬ 
shrinkable  Wools,  Ltd.,  in  the 
United  States,  and  the  establish¬ 
ment  of  a  hosiery  plant  in  the 
United  Kingdom. 

Extensive  plans  for  plant  im¬ 
provement  have  l)een  made,  and  the 
l)resident  reveals  that  equipment 
in  limited  quantity  will  begin  to 
arrive  very  soon.  During  the  year, 
Mr.  Woods  said,  it  is  hoped  such 
purchases  of  equipment  will  amount 
to  $500,000. 

Balance  sheet  as  of  Deceml)er  31, 
1945,  shows  net  working  capital  of 
$2,026,496,  compared  with  $2,020,- 
580  a  year  ago.  Included  in  cur¬ 
rent  assets  of  $2,927,083,  against 
$3,224,245  year  previous,  is  the 
sum  of  $1,838,749  for  inventories. 
This  is  exclusive  of  $125,000  In¬ 
ventory  reserve.  The  Department 
of  National  Revenue  report  points 
out,  has  not  concurred  in  the  com¬ 
pany's  method  of  inventory  valua¬ 
tion,  and  certain  disallowances  will 
be  made  for  which  reserves  were 
provided  in  prior  years. 


THE 

BOND  MARKET 

Good  Demand,  Few  Offer¬ 
ings  in  Quiet  Trading  Per¬ 
iod— New  Issues  Well  Re¬ 
ceived;  Very  Few  Price 
Changes 


For  the  week  just  closed  bond 
trading  tempo  continued  quiet  on 
meagre  volume.  The  prevailing 
dullness  in  Dominion  issues  brought 
no  price  change  in  long-term  bonds. 
Major  demand  was  seen  in  the 
four  to  five-year  issues,  although 
increasing  interest  was  evident  in 
long-terms. 

The  provincial  list  was  steady 
and  unchanged,  with  some  improve¬ 
ment  reported  in  demand,  notably 
for  the  New  Brunswick  three  per 
cents.  No  new  developments  were 
apparent  in  the  municipal  group. 

Industrials  showed  very  strong 
demand,  with  a  marked  scarcity  of 
offerings.  In  parsing  it  should  be 
noted  that  for  some  time  past  one 
of  the  most  striking’ features  of  the 
bond  market  has  been  the  phenom¬ 
enal  enthusiasm  with  which  new 
high-grade  corporation  issues  have 
been  received  by  the  investing  pub¬ 
lic. 

Much  the  same  aspect  was  pre¬ 
sented  by  the  utilities  as  for  the 
industrials,  namely,  strong  demand, 
few  offerings,  and  hardly  any 
trades.  Rails  were  quiet  and  fea¬ 
tureless. 

Investment  trust  bonds,  under 
the  influence  of  sporadic  strength 
in  some  recent  sessions  of  the  stock 
markets,  moved  up  slightly.  Real 
estates  traded  quietly  around  pre¬ 
vious  week’s  levels. 


IMPROVEMENT  FOR 
INV.  FOUNDATION 


Asset  Value  and  Earnings  of 
Company  Both  Show  Gains 
For  Last  Fiscal  Year 


and  replaced  by  one  totalling  $28,- 
tric  Co.,  which  formerly  stood  at 
$36,057,270,  has  been  liquidated 
and  replaced  by  one  totaling  $28,- 
000,000,  It  was  reported  at  com¬ 
pany’s  annual  meeting.  Average  in¬ 
terest  rate  on  the  new  bonds  will 
be  about  3.72  per  cent,  or  a  reduc¬ 
tion  of  1.16  per  cent. 


Alcan  To  Refund 

Preferred  Shares 


Announcement  is  made  that 
Aiuminum  Company  of  Canada, 
Ltd.  is  planning  to  refinance  its  5% 
preferred  share.s  through  an  under¬ 
writing  syndicate  headed  by  A.  E. 
Ames  &  Co.  Limited  on  a  basis 
which  will  enable  shareholders  to 
retain  their  preferred  position  in 
the  business  in  new  securities  pay¬ 
ing  4%. 

In  January  1943.  an  issue  of 
150,000  shades  of  the  company’s 
5%  preferred  shares  was  .sold  to 
some  7.500  subscribers  at  $100  per 
share.  The  company  now  plans  to 
call  these  shares  at  105  and  issue 
600,000  new  preferred  shares  of 
$25  par,  to  be  sold  at  $26.23.  The 
new  shares  will  carry  a  dividend  of 
$1  per  annum  and  w’ill  be  callable 
ill  the  first  year  at  27  and  on  a 
descending  scale  thereafter. 

According  to  the  plan,  share¬ 
holders  will  be  notified  within  the 
next  few  weeks  and  will  be  given 
the  first  opportunity  to  take  up  the 
new  shares  in  the  ratio  of  four  new 
shares  for  each  of  the  existing 
shares  held. 


Annual  report  of  Investment 
Foundation,  Limited,  for  fiscal 
year  ended  March  31,  19  4  6  shows 
a  substantial  increase  in  net  asset 
value  of  the  common  shares,  mar¬ 
ket  value  of  company’s  holdings 
showing  an  improvement  of  $730,- 
215  over  the  preceding  year.  After 
deducting  the  preferred  shares, 
liquidating  value  of  the  common 
was  $22.01  a  share,  compared  with 
$11.48  last  year. 

Balance  sheet  shows  investment 
securities  at  $2,476,347,  and  it  is 
indicated  that  the  market  value  was 
$2,783,968,  representing  an  appre¬ 
ciation  of  $307,621  over  book  value. 
Last  year  the  securities,  instead  of 
being  higher  than  the  book  value, 
were  $349,927  l)eIow  the  book 
value.  Cash,  call  loan  and  accrued 
interest  and  dividends  are  shown 
at  a  total  of  $58,615,  and  w’lth 
sundry  items  total  assets  are  $2- 
535,143. 

Net  income  for  the  year  amount¬ 
ed  to  $102,322  as  against  $99,887. 
The  earnings  equalled  $4.00  a  share 
on  preferred,  against  $3.81,  and, 
after  preferred  dividends,  to  35 
cents  a  share  on  the  common 
against  28  cents. 

Dividend  payments  of  $3  on  the 
preferred  and  25  cents  on  the  com¬ 
mon  required  $95,020,  leaving  a 
balance  of  $7,3(t2  to  increase  earn¬ 
ed  surplus  at  $109,726. 

During  the  year  616  shares  of 
preferred  stock  were  purchased,  re¬ 
deemed  and  cancelled.  Outstand¬ 
ing  capital  as  at  March  31,  1946,  is 
shown  at  25,600  .shares  of  $50  par 
preferred  and  70,000  no  par  com¬ 
mon  shares. 

PURITY  FLOUR’S 
BAKERIES  SOLD 

Official  Statement  to  Share¬ 
holders  Tells  of  Improvement 
In  Company’s  Financial 
Position 


Tax  Collections  Down 

Sharply  Fiscal  Year 

Ottawa  —  Hon.  J.  McCann,  Min- 
i.ster  of  National  Revenue,  an¬ 
nounces  the  net  total  for  income 
tax  and  customs  and  excise  collec¬ 
tions  reached  $2,266,710,191  for 
the  1945-46  fiscal  year,  a  decline 
Of  $99,871,081  from  the  $2,366,- 
581,272  collected  during  the  pre- 
\ious  year. 

Income  tax  collections  for  the 
last  three  months,  January,  Feb¬ 
ruary  and  March,  totalled  $333,- 
239,877,  a  decrease  of  $39,569,103 
from  the  same  period  of  last  year. 
Collections  for  the  full  fiscal  year 
reached  $1,453,373,330  or  $102,- 
440,892  less  than  collected  in  1944- 
45. 

Total  1945-46  revenue  in  the 
customs-excise  division  amounted 
to  $813,336,861,  an  increase  of  $2,- 
569,811  over  1944-45.  During  the 
last  quarter  of  the  fiscal  year  cus¬ 
toms-excise  revenue  amounted  to 
$216,645,645,  an  increase  of  $46,- 
329,143  over  1944-45. 


SAVE 

RECUIARLY 


Fewer  Applying  For 

■  Jobless  Benefits 


Ottawa  —  Fewer  people  applied 
for  unemployment  insurance  in 
March  than  during  the  preceding 
month,  reports  the  Dominion  Bu¬ 
reau  of  Statistics;  50,706  applica¬ 
tions  were  received  in  March,  com¬ 
pared  with  58,09  8  in  February  and 
13,307  in  March,  1945.  The  high 
point  was  reached  in  January  when 
there  were  71,932  claims. 

Number  of  ‘live’  claims  in  force 
at  the  end  of  March  dropped  to 
154.820  from  .161,997  at  the  end 
of  Fel)ruary.  Insurance  offices  ad¬ 
judicated  61,059  claims  in  March, 
48,875  being  considered  entitled. 

Payments  were  made  to  156,- 
180  persons  considered  entitled  to 
benefit  and  12,184  not  entitled, 
who  received  $7,205,264  for  3,461,- 
900  compensated  unemployed  days 
during  March,  compared  with  139,- 
222  persons  paid  $5,902,879  for 
2,901,809  days  during  February 
and  32,153  persons  paid  $1,523,429 
for  783,399  days  in  March,  1945. 

Average  length  of  unemployment 
compensated  was  22.2  days  in 
March,  20.8  days  in  February  and 
24.4  days  in  March,  1945.  The 
average  amount  of  benefit  paid  per 
beneficiary  was  $46.13  in  March, 
$42.40  in  February  and  $47.38  in 
March,  19  45. 


Toronto  —  Sale  by  Purify  Flour 
Mills  lAd.  (formerly  Western  (Can¬ 
ada  Flour  Mills  Co.  Ltd.)  of  its 
subsidiary  bakery  chains  at  terms 
which  were  advantageous  to  com¬ 
pany  is  referred  to  by  D.  I.  Walker, 
president  and  general  manager,  in 
a  communication  sent  out  to  share¬ 
holders. 

"Your  company  for  many  years, 
through  its  wholly  owned  subsi¬ 
diary  Purity  Baking  Company  Lim¬ 
ited,  has  operated  a  chain  of  bake¬ 
ries  located  in  various  cities  across 
Canada.”  statement  says.  "These 
bakeries,  while  providing  a  valu¬ 
able  and  assured  outlet  for  your 
company’s  products,  have  required 
the  continued  Investment  of  large 
resources  of  the  company.  Your 
directors  have  for  some  time  con¬ 
sidered  it  desiralile  to  dispose  of 
the  company’s  investment  in  I)ake- 
ries  when  favorable  opportunities 
were  presented,  and  as  a  share 
holder  of  this  company,  you  will  be 
pleased  to  know  that  this  has  now 
been  accomplished. 

“During  the  past  year,  all  the 
bakeries  owned  and  operatwl  by 
'I’urity  Baking  Company  Limited 
have  been  sold  to  various  groups 
and  persons  on  a  satisfactory  basis. 
Out  of  the  consideration  received  in 
cash,  the  bank  loan  of  Purity  Bak¬ 
ing  Company  Limited,  guaranteed 
by  your  company,  w'hich  stood  at 
$921,000.  at  July  31st,  1945,  has 
now  been  fully  repaid.  In  addition, 
your  company  holds  securities  of  a 
par  value  of  $650,000.  in  the  form 
of  first  mortgages  secured  by 
first  charge  on  the  fixed  assets  of 
certain  of  the  businesses  sold.  The 
balance  of  the  consideration  has 
l)een  added  to  the  working  capital 
of  your  company. 

"The  improved  financial  position 
of  Purity  Flour  Mills  Limited  re¬ 
sulting  from  the  sale  of  these  prop¬ 
erties  has  enabled  the  release  and 
cancellation  of  the  general  deben¬ 
ture  for  $3,500,000.  held  as  col¬ 
lateral  security  by  the  bankers  of 
the  company. 


Debenture  Issue  By 

Trader's  Finance  Co. 

Toronto  —  Announcement  is 
made  of  a  new  issue  of  $2,50(i,0(in 
in  2  or  3  per  rent  serial  del)entur(‘s 
of  Traders  Finance  Corp.,  Ltd.  De¬ 
bentures  are  dated  May  1  ,  1  94  6, 
and  mature  May  !•  1947,  to  .May 
1,  1956,  inclusive.  The  2  per  cent, 
2U  per  cent,  and  2^4  per  cent 
are  redeemable  in  $200.00*n  annual 
instalments,  from  1  947  to  l!t55. 
while  the  700.000  3  p(>r  cent  del)en- 
tures  are  due  in  1  956. 

Redemption  price  is  100  to  101 
plus  accrued  interest. 


STOCK  OFFERING 
STANLEY  BROCK 


W’PEG  ELECTRIC 
CHARGES  LOWER 


Debt  Reduced  by  $8  Million  in 
Past  Year  and  Average 
Interest  Rate  Cut  ! 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure. 


CANADA 

PERMANENT 

Mortgage  Corporation 


Head  Office:  320  Bay  St.,  Toronto 
Aiietf  Exceed  $67,000,000 


Dividends  On  Common 

Of  Monarch  Knitting 

Directors  of  Monarch  Knitting 
Company,  Limited,  liave  declared 
two  dividends  of  $1.25  a  share  on 
the  preferred  for  quarters  ending 
June  30  and  September  30.  A  divi¬ 
dend  of  15  cents  a  sliare  on  common 
stock  has  been  declared,  payable 
June  1  and,  for  a  period  of  four 
months'  ending  September  30,  a 
dividend  of  20  cents  a  share  has 
been  declared.  Dividends  are  pay¬ 
able  as  follows: 

A  quarterly  $1.25  on  5%  pre¬ 
ferred  for  quarter  ending  June  30, 
payable  July  1,  to  record  May  31; 
and  $1.25  for  quarter  ending  Sep¬ 
tember  3  0,  payable  October  1,  to 
record  August  31. 

On  the  common  shares,  a  quar¬ 
terly  divideiM  of  15  cents  for  the 
tliree  months  ending  May  31,  pay¬ 
able  June  1,  to  record  May  17;  and 
20  cents  a  share  lor  the  four  months 
ending  September  30,  payable  on 
October  1,  to  record  August  31. 

OU.INOK  CRUSH  LUSTING 


Preferred  and  common  sliares  of 
Orange  Crush,  Limited,  were  listed 
this  week  on  the  Montreal  Curb 
Market.  Listing  covers  30,000  con¬ 
vertible  redeemable  cumulative 
preferred  shares  without  nominal 
or  par  value,  and  51,32  8  common 
shares  without  nominal  or  par 
value. 


Refunding  OperaHon 

By  Naf'l  Sea  Products 

National  Sea  Products,  Limited, 
lias  arranged  for  the  refunding  of 
its  first  mortgage  serial  3  Vi  per 
cent  bonds  and  4  Vis  of  1961.  These 
have  been  called  for  redemption  on 
June  1  at  100  Vi  for  the  serials  and 
103  for  the  longer-terins,  all  with 
accrued  Interest.  Total  amount 
called  is  understood  to  be  $1,800,- 
000. 

A  new  low-coupon  serial  issue 
amounting  to  $1,650,000  has  been 
sold  privately  to  provide  part  of 
the  funds  required  for  the  redemp¬ 
tion. 

Business  la  reported  to  have  been 
exceptionally  good,  in  view  of  the 
increased  demand  for  fish  resulting 
from  the  rationing  and  shortage  of 
meat. 

National  Sea  Products,  Limited, 
was  formed  less  than  a  year  ago  as 
a  mergei-  of  fifteen  major  Eastern 
Canada  fish  producing,  processing 
and  marketing  firms,  including 
three  Montreal  concerns  and  on 
Toronto  firm.  The  Montreal  com¬ 
panies  w-ere  Leonard  Fisheries, 
Limited,  O'Connor's  Fish  Company, 
Ltd.,  and  the  D.  Hatton,  Limited. 
The  Toronto  concern  w'as  White’s 
Fish  Company,  Ltd. 

It  is  understood  that  a  general 
mortgage  issue  of  5s  remains  out¬ 
standing.  The  amount  of  this  issue 
at  the  time  of  offering  last  autumn 
was  $1,000,000. 


POWER  COKP.  C.ILl.lNtJ  RONDS 

Power  Corporation  of  Caiiatlu 
Limited  has  callcil  all  Its  lemain- 
iiig  5  per  cent  30-ycar  del)entiire 
series  "A”  due  1957  for  rp<lemptioii 
on  June  1  at  10.7  and  accrued  in¬ 
terest,  Amount  outstanding  at  the 
date'  of  the  last  balance  sheet, 
June  30,  1945,  was  $1,067,000. 


Public  Distribution  Made  o  f 
Shares  Western  Laundry  and 
Equipment  Company 

Offering  was  made  during  past 
week  by  a  syndicate  licaded  l>y  R. 
.\.  Daly  Co.  I.td,  of  an  issue  ot  31,- 
350  Class  "A”  sliares  and  20.000 
Class  "B”  shares  of  .Stanley  Brock 
Limited.  Company,  an  old  establish¬ 
ed  wholesale  merchandising  com¬ 
pany,  operating  throughout  West¬ 
ern  Canada,  and  engaged  in  the 
business  ot  selling  laundry  and  dry- 
cleaning  machinery,  equipment  and 
supplies,  owns  and  oiierates  three 
laundry  and  dry-cleaning  liusinesses 
in  Winnipeg,  Brandon  and  Regina. 

This  is  the  first  time  that  any 
shares  ot  this  company  have  been 
available  to  tlie  piililic.  The  record 
of  the  company,  however,  has  been 
a  very  successful  one,  and  the 
profits  after  taxes  have  lieen  very 
steady  throughout  llie  war  perod,  in 
spile  ot  shortages  ot  merchandise 
and  lalioiir  situation,  etc. 

Class  "A"  shares  are  cumulative 
with  respect  to  <lividends  of  Oiic  per 
annum,  and  also  are  convertitilc 
for  a  perod  of  five  years  into  the 
Class  B  sliares  on  a  sliare  for  share 
liasis.  The  Class  A  shares  are  lie- 
ing  offered  at  a  price  of  $11  per 
liare,  to  yield  5.15',;.  ('lass  B 
sliares  are  lieing  offered  at  $7  per 
share.  It  a  anticipated  tliai  divi¬ 
dends  will  lie  pai<l  on  this  stock  at 
the  rate  of  40c  per  annum. 

Total  capitalization  to  lie  out¬ 
standing  will  consist  of  31,3  50 
shares  of  Class  "A  "  slock  ami  62,- 
700  sliares  of  Class  "H”  stock. 

Application  has  lieen  made  to  list 
liotli  classes  of  stock  on  the  Toronto 
Stock  Exchange. 

New  4  P.C.  Preferred 

Shares  For  Tamblyn 

Toronto  —  Sale  was  announced 
during  past  week  of  an  issue  of 
10,000  shares  ot  <i.  Tanililyn,  Lim¬ 
ited,  4%  cumulative  redeemable 
preferred  shares,  $50  par  value, 
by  Cochran,  Murray  Ar  Co.,  at  $5o 
a  share.  Proceeds  will  lie  used  to 
extent  necessary  to  redeem  6.0  00 
shares  ot  presently  outstanding 
$50  par  value  5%  preferred  and 
for  other  corijjirate  purposes. 

Capitalizailoh  of  the  company, 
after  issue  of  supplementary  let¬ 
ters  patent  and  completion  of  pre¬ 
sent  financing  will  consist  of  4 'Ti 
cumulative  redeemable  preferred 
shares,  par  $50  a  share,  15,000 
authorized  and  10,00  0  issued: 
common  shares,  no  par  value.  200,- 
000  authorized  and  112,000  issued. 


Winnipeg  —  Reduction  of  com¬ 
pany’s  outstanding  funded  deiii  and 
fixed  charges  during  past  year  was 
referred  to  by  W.  H.  Carter,  presi¬ 
dent  of  Winnipeg  Electric  Co.  at 
annual  meeting  tliis  year.  He 
warne<l  sbareliolders.  however,  that 
"we  must  improve  our  service  and 
endeavor  to  maintain  piesnit  gross 
revenue  and  increased  efficiency 
j  must  offset  any  increase  in  wages 
land  taxes’’  if  the  present  financial 
I  position  is  to  he  niaintainod. 

The  funded  delit  of  $36,077,270 
has'  lieen  liquidated.  Mr.  Carter 
pointed  out.  and  replaced  liy  a 
new  delit  of  $2s,000,00u,  a  reduc¬ 
tion  of  more  tlian  $8,000,000  in 
outstanding  delit. 

Tile  average  interi'st  rate  to  lie 
paid  on  the  new  lionds  will  lie  ap¬ 
proximately  3.72  iier  cent.,  an  aver¬ 
age  reduction  of  1.16  per  cent. 

Railway  utility,  iiresideiit  inform¬ 
ed  the  meeting,  had  passenger  rev¬ 
enue  of  $2,510,817  for  tlie  first 
four  months  of  19  16.  an  increase  of 
12.3  per  cent,  over  the  correspond¬ 
ing  period  in  194  5. 

The  1945  financial  report  show¬ 
ed  a  reduction  in  net  profit,  due  to 
liiglier  operating  costs  and  increas¬ 
ed  Doiiiiiiion  income  and  excess 
profit  taxes. 

(!ross  earnings  in  19  17.  totalled 
$12,061,201  against  $  1  1,278,44  4  in 
1944.  .Net  profit  last  year  was 
shown  at  $257,737  compared  with 
$993,019  in  1  94  4. 

The  company  plans  to  spend  $  1  ,- 
000,000  this  year  in  street  railway 
ini  pi'ovenients. 


INVESTMENT 
SECURITIES 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  ths  principal  cities  of  Canada 


Extend  Final  Date 

For  Barcelona  Plan 

Barcelona  Traction.  I.iglit  * 
I’owcr  Co.,  I,t<l.,  advises  in  rela- 
lioii  to  tiic  plan  of  contiironiisc. 
<iated  .luly  1  1.  1947.  between  coiii- 
Iiaiiy  and  lioldcrs  of  its  consolidated 
prior  lien  lionds  and  liol<lers 
of  its  1st  mortgage  IioikIs, 

(formerly  entitled  7 '7  first  niort- 
gagp  70-year  iiondst  otlier  than 
those  specifically  chatg<'<l  to  and 
held  li.v  Weslniitister  Itatik,  l.td., 
as  security  for  tlie  cotupany’s  6 


4  7-year  lionds,  tliat  on  March  21  It 
was  antiotiiici^I  that  tlie  date  in 
(lapse  9  of  tile  |)lan  tiy  which  it* 
would  liecome  void  if  it  had  not  by 
tlieti  liecoiiie  effective  had  lieen  ex¬ 
tended  liy  tlie  comiiany  to  .April  30 
willi  apinoval  of  .National  Trust 
Co..  Md.,  as  trustee, 

'I'lie  company  lias  not  yet  been 
alilp  to  coniiilete  tlie  financial  ar-, 
laiigctiients  iiecessHiy  for  the  con- 
sttmiiialion  of  the  plan  and  the  d.ite 
specified  in  clause  9  of  the  plan  lias 
accordingly  liecn  extended,  witlt 
aiiproval  of  the  trustee,  until  Octo¬ 
ber  31.  1916. 


Canada  Iron  Foundries 

Extends  Conversion  Date , 


.Announcement  is  made  liy  tlie 
Canada  Iron  Foiindiies.  I„imited. 
tliat  tlie  directors  liad  extended 
the  date  of  tlie  offer  to  convert 
preferred  sliares  into  coiiimoii 
sliares  to  June  29,  19  16. 

Tlie  offer  to  tlie  prefened  sliare- 
I  liolders  was  to  sell  tlieir  preferresl 
i  sliares  to  tlie  company  for  redfuiip- 
I  lion  at  par,  provided  lliey  would 
j  iiccept  contiiion  sliares  in  sutisfac- 
tion  of  tlie  puicliase  ])ricp  in  the 
proportion  of  tliree  common  shares 
I  for  every  four  preferred  shares  re- 
j  deemed. 

S.C.  1’OWER  REFUNDING 

Soutliern  Canada  Bower  Coiii- 
I  paiiy  has  made  application  to  the 
i  (Jiiebec  Electricity  Board  for  per- 
j  mission  to  issue  $6,000,000  of  ,30- 
I  year  3 '7  per  cent  lionds  for  the 
j  purpose  of  retiring  at  $109.6  per 
j  cent  of  p.ar  an  issue  now  outstand¬ 
ing  of  $6,000,000  4  Us  of  1  962. 


Jr  c  arc  picasci!  to  announce 
the  aihnission  In  partnership 
in  this  firm  of 

CAPTAIN  DONALD  M.  DEACON  M.C 


F.  H.  DEACON  &  CO. 

Business  Eskihlishcd  1897 

Members  Toronto  Stock  Exchange 
197  BAY  ST.  —  TORONTO  —  ELGIN  3401 


United  Grain  Growers 

Plan  Bond  Redemption 

Winnipeg — -United  Grain  Grow¬ 
ers  Limited,  will  redeem  on  July 
2  ail  outstanding  1st  mortgage  15- 
year  bonds  4li%  series  "A”  ma¬ 
turing  March  1,  1958  at  103  <71 
plus  accrue<l  interest;  all  outstand¬ 
ing  1st  mortgage  serial  bonds  .3  '7- 

series  A  maturing  March  1,  1947 
and  March  1,  1948:  and  all  out¬ 
standing  first  mortgage  serials 
lionds,  4%  series  A  maturing 
March  1,  1  949,  and  March  1,1950 
at  101%  and  interest. 


New  Issues  Total 

$1,551,736,200 

Underwritings  and  flotations  re¬ 
ported  by  A.  E.  Ames  &  Co.  Ltd., 
up  to  -April  29,  totalled  1,551.736.- 
200,  as  compared  with  cumulative 
1945  total  of  $1,766,062,268,  and 
$1,969,687,983  for  the  like  period 
in  1944. 

Dominion  short-term  (less  than 
one  year)  issiie.s  accounted  for  $1,- 
340,000,000;  provincial  bonds 
stood  at  $24,000,000;  municipals, 
$18,903,200;  corporation  issues, 
$168,833,000. 

Saint  John  Hopes  For 

Reduction  in  Tax  Rate 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuatars 
Estates  Managed 
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Greenshields  &  Co  Inc 
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SHERBROOKE 


.Special  Corre.Hpomleiice 

Saint  John:  —  In  an  address. 
Mayor  McKenna  stated  that  “a 
gratifying  re<luction  in  the  city 
tax  rate  for  tiie  year  1946  is  in 
sight”  when  he  was  speaking  of 
great  improvements  made  in  tlie 
city's  assessment  department.  He 
went  on  to  say:  “I  do  not  lielieve 
I  am  far  wrong  in  hoping  tliat  tliere 
will  be  not  only  a  reduction  In  tlie 
present  year  Imt,  that  the  rate  for 
19  47  will  be  at  least  $.3.50.”  Tlie 

1945  rate  was  $4.22_  and  that  for 

1946  has  not  been  announced,  as 
yet. 

A  few  days  ago.  E.  Royden  Coul¬ 
ter  was  appointed  executive  direc¬ 
tor  for  the  city  to  lie  respoiisilile 
to  the  Common  Council  for  the 
efficient  administration  of  all  city 
departments  and  control  over  and 
supervision  of  tliein.  He  will  co¬ 
ordinate  the  s ’vcral  city  deiiart- 
ments  and  supply  tlie  council  witli 
long-range  plans  for  tlie  di'volop- 
ment  of  the  city.  .Mr.  Coulier  will 
il.-io  continue  as  director  of  tlic  as- 
es.siiieiit  dcliui  tineiit,  cliaii'Uiaii  of 
he  board  of  assessors,  suiieivisoc 
of  la.\  collect  ions  and.  front  June 
1  ills  salary  will  lie  $6.7UU  |)er  year. 

DO.M.  D.AIRIF.S  C.AUL.S  RONDS 

Dominion  Dairies  l.imiled  lia.s 
caller  for  rcdemittlon  on  June  1  all 
of  its  outstanding  first  mortgage 
and  general  mortgage  lionds  to  the 
amount  of  some  $3,000,000. 


Happy  days  are  here  aqain,,* 

SIMPLE  TALI  TO  SHOW  HOW  BANK  CREDIT  WORKS  ^ 


Mr.  TVf'ITCHE  I'T  wasn’t  so  happy  yester¬ 
day.  He  had  a  problem.  He  lacked  ready 
cash  for  his  business. 

He  makes  small  novelties — does  a  nice 
business  in  them,  too.  But  he  normally 
allows  his  customers  thirty  or  even  sixty 
days  to  pay.  In  the  meantime  he  has  to  pay 
his  workmen  every  week,  meet  his  power 
bills  every  month  . .  .  pay  promptly  for 
metal  and  wood  and  other  raw  materials 
to  earn  valuable  discounts. 

So,  yesterday,  like  the  sensible  business- 
nan  he  is,  he  borrowed  enough  from  the 
loyal  Bank  for  his  current  needs.  W  hen 
I'witchctt’s  customers  pay  him,  he’ll  pay 
i)(f  the  hank. 

This  is  a  simple  illustration  of  hank  credit 


in  action.  It  shows  how  bank  credit,  as 
an  everyday  tool  of  business,  provides 
“working  capital”  to  keep  men  working. 


•  •••••••••••••••••a* 

• 

MOST  • 

BUSINESSES  ARE  SMALL  • 

Not  size  hut  soundness  is  the  primary  . 
test  of  any  business  and  of  its  ability  - 
to  borrow.  (X'e  count  thousands  of  , 
small  businesses  among  our  valued  , 

customers.  In  fact,  most  of  our  large  , 
accounts  arc  companies  which  started  , 

in  a  small  way  and  steadily  grew  , 
through  the  wise  use  of  our  bank  ,  " 
credit.  1  he  Royal  Bank  Manager  is  , 
there  to  scr\e  all  types  and  sizes  of  , 

business.  He'd  like  to  serve  you. 


THE  ROYAL  BANK  OF  CANADA 


{ 


4  THE  FINANCIAL  TIMES,  MAY  10,  1946 

NEW  CONDITIONS 
THIS  YEAR’S  RUN 
ON  FRASER  RIVER 


Start  of  Operations  Under  Con> 
trol  of  International  Body 
Should  Help  Salmon  Catch 


‘%abor  Should  Have  a  Stake 
In  Capitalism 


99 


BV  ERIC  A,  JOHXSTO.N, 

Condenswl  from  the  Xcw  York  Times  Magazine  by  Tlic  Reader's 
Digest, 


A  HISTORIC  YEAR 

Special  Correspomlenee 
Vancouver,  —  The  sockeye  sal- 1 
mon  run  of  the  Fraser  river,  po- 


DOMINION  COAL 
OUTPUT  EXPANDS 


Increase  in  April  Over  Last 
Year  Brings  4>month  Total 
Ahead  of  I94S  Period 


BRITISH  GUIANA 


UNDER  socialism,  in  theory,  ev¬ 
ery  man  works  for  the  state.  In 
return  for  this  he  is  supposed  to 
get  security  against  the  evils  of 
life.  The  state  is  his  perpetual 
master,  and  he  is  presumably  its 
loyai  and  happy  servant, 

,  I  Under  capitalism  the  theory  is 
tent.al  y  one  of  the  world  s  great-  ,1,^1  every'  man  is  a  free  agent, 
es  sources  of  commercial  ft.sh,Lven  though  he  is  on  someone 
wiil  be  under  the  control  of  an  in-  Lise  s  payroll.  Nobody  can  tell  him 
ternational  commission  this  sum- [  take  or  how  long  to 

mer  for  the  first  time,  and  signifi- 1  Nobody,  we  say,  stops  an 

i  employee  from  blossoming  into  an 
The  commission  is  composed  of  ^  employer 

an  equal  number  of  Canadian  and  j  Here  in  .America,  which  repre- 
Amerlcan  members,  and  it  is  cur-Lenf^  the  fuiiest  development  of 
rently  presided  over  by  -A.  L,  Ha-  capitalistic  system,  we  assure 
ger,  salmon  packer.  Other  mem-Lach  other  firmly  that  we  believe 
bers  Include  government  fisherias  j  all  our  hearts.  But  we 

officials  of  the  two  countries  and  ' 


,  .  „  .  ^  I  know  our  system  is  far  from  per- 

members  of  Congres.s  and  theifg^t 

Canadian  House  of  Commons. 


The  imperfections  permit 

„  ,  ,  ...  I  noLsv  minority  to  jab  at  .sensitive 

Formation  of  the  Pacific  Inter- j  j.pg(g  jp  the  anatomy  of  capitalism, 
national  Salmon  Fisheries  Com-ijjti^  scares  some  of  the  believers 
mission  dates  back  to  1937,  when,  jj,  capitalism,  who  seem  to  be 
after  a  series  of  abortive  attempts,  to  jab  back.  Meanwhile, 

both  the  C  nited  State.s  Senate  and  '  the  most  of  Europe  is  going  hell- 
the  Canadian  government  ratified  •  t,gnt  for  socialism, 
the  salmon  treaty  under  the  terms  j  jj  ^.g  heiieve  in  capitalism  as 
of  which  the  Fraser  river  fishery  ,  ^yg  y^.g  (Jq_  jt  ;§  about  time  we 

went  hell-bent  for  capitalism.  So 
far.  in  spite  of  our  magnificent 
successe.s,  some  of  which  we  must 
admit  were  the  result  of  fool’.s 


wae  to  be  jointly  develope<l  tor  the 
mutual  good  of  the  two  countries. 

An  International  Problem 
Necessity  for  international  ac- , 

tlon  lies  in  the  fact  that  while  thei'"^'*'"  have  given  little  more  - - 

Fraser  river  i.s  wholiy  in  Canadian!  ^'P  service  to  the  doctrine  of  ^  there  may  or  may  not  be 


territory,  draining  central  British  i  capitalism. 

Columbia  and  entering  salt  water!  _  *  f  ^ 

south  of  Vancouver  and  north  of’  capitalism  involviis  a  system 
Bellingham,  the  salmon  on  theirj**^  private  enterpii.se.  that  mcan.s 
annual  migration  from  the  open!"®  cant  look  to  government  to 
Pacific  to  the  river  invariably  pass  :  ^^*^P  alive  and  to  make  it  S'®''- 
through  .American  territorial  wat- j  way  lies  statism.  If 

ere.  where  they  are  naturally  si,h- ,  ®  system  wherein  the 

ject  to  American  fishing  opera- 


on  25  per  cent  of  the  net. operating 
profit  before  taxes  and  dividends. 
AV  e  intend  to  pay  it  to  employes  in 
lump  sums,  once  a  year.  We  have 
set  up  a  point  system  for  employe.s. 
so  that  each  will  receive  his  just 
portion,  based  on  such  things  as 
length  of  service,  personal  respon¬ 
sibility  and  the  going  rate  of  fixed 
compensation.  The  principle  is 
this:  to  demomstrate  to  the  worker 
the  direct  relationship  between  'his 
production  and  his  dividend. 

There  are  other  ways  of  apply¬ 
ing  incentives,  of  cour.se  —  stock 
distribution,  production  bonus, 
system,  both  individual  and  .group; 
rewards  for  outstanding  effort.  .All 
of  these  point  in  the  same  direc¬ 
tion. 

*  V  »  ¥ 

Higher  company  earning.s  al¬ 
ways  flow  from  better  manage¬ 
ment.  The  best  management  re¬ 
quires  that  all  talent  within  any 
business  be  called  upon  for  ideas. 
We  think  the  be.st  way  to  do  this  is 
through  a  multiple  management 
plan.  Ours  will  operate  in  each 
company  through  a  junior  board  of 
directors  — ^even  members,  a  cross 
section  of  office,  sales  and  factory 
employes.  After  the  original  se¬ 
lection  new  members  of  the  junior 
board  are  elected  by  the  boards 
themselves.  Every  six  month.< 
tiirn- 


tions. 

Before  the  treaty  was  ratified, 
niost  of  the  Fraser  river  salmon 
wa.s  caught  by  American  fisher¬ 
men  and,  gradually  over  the  years, 
the  total  catch  on  both  sides  of 
the  boundary  was  growing  len.s.  in¬ 
dicating  that  the  whole  fishery 
was  seriously  in  need  of  effective 
con.servation  measure.s. 

Another  factor  was  the  slide  in 
the  b’raser  river  at  a  point  called 
Hells  Gate,  in  1913.  This  slide, 
which  occurred  during  railroad 
construction  throught  the  tortu¬ 
ous  canyon  of  the  river,  all  but 
blocked  the  passage  of  salmon  on 
their  way  to  spawning  ground.s  in 
the  upper  waters  and  lakes  of  the 
Traser  river  basin.  The  rockslide 
wa.s  a  disaster,  and  for  some  time 
it  was  feared  that  it  might  ultim¬ 
ately  lead  to  the  complete  ruin  of 
what  had  been  an  exceedingly 
valuable  fishery,  yielding  some  2,- 
000,000  or  more  cases  of  salmon 
annually. 

t'o-operation  Essential 

It  was  realized  that  restoration 
of  the  fishery  would  be  a  long-term 
program  requiring  full  co-opera¬ 
tion  of  all  interests  affected.  When 
the  treaty  was  ratified  and  the 


I  individual  is  supreme  and  su¬ 
premely  free,  then  it  is  up  to  u.s  to 
insure  that  this  supreme  freedom 
is  not  the  privilege  of  a  few  indi¬ 
viduals  but  of  all.  Benefits  must 
go  to  all  men  along  vvith  freedom 
of  action. 

AVe  say  that  under  capitalism  ev¬ 
ery  man  has  a  chance  to  take  a 
chance.  The  unpleasant  fact  in 
this  day  is  that  not  every  man  can 
take  a  chance.  Not  every  man 
shares  fully  in  the  profits  of  the 
profit  system. 

The  average  American  today  is 
frustrated  by  his  inability  to  bet  on 
himself.  He  knows  that  he  is  in 
the  capitalistic  system,  but  he 
doesn’t  feel  that  he  is  of  it.  He 
can  count  on  nothing  but  his  pay 
envelope,  and  in  bad  times  not  al 
ways  on  that.  He  works  for  a  flat 
fee.  He  can't  look  forward  to  any¬ 
thing  but  that  flat  fee.  There  is  no 
excitement,  no  adventure  in  that. 
AAMthout  an  opportunity  to  reap 
more  from  the  profit  system  than 
a  salary  or  a  wage,  the  average 
man  cannot  be  blamed  if  he  feels 
no  sense  of  kinship  to  the  profit 
system. 

Obviously,  all  people  cannot 
have  businesses  of  their  own.  but 
this  is  no  reason  why  they  should 
not  have  their  American  right  to 


comniLssion  appointcKl,  it  was  slip- 1  share  more  fully  in  the  benefits  of 

our  system.  If  they  can’t  be  in 
business  for  themselves,  they  can 
tie  brought  into  closer  partnership 
with  their  employers,  and  take 
chances  on  the  profits  with  them. 

The  four  AA’est  Coast  companies 
with  which  I  am  associated  had 
long  sought  a  way  to  do  this.  AA  e 
finally  came  to  the  belief  that  an 
effective  labor  dividend  and  multi¬ 
ple  management  program  would 
accomplish  it.  would  bring  al  out  a 
situation  where  our  employes 
would  say  “we”  instead  of  “they.” 

*  ¥ 

We  wanted  our  business  enter¬ 
prises  to  become  joint  projects, 
with  the  interests  of  the  owner  and 
the  worker  welding  into  one;  w^e 
wanted  our  workers  to  determine 
along  with  us  the  chances  we 
should  take,  and  then  share  in  the 
profits  of  those  chances  if  they 
should  be  realized.  AA’elcoming 
the  advice  and  suggestions  of  the 
workers  did  not,  of  course  mean 
that  management  renounced  its 
right  to  manage.  Final  decisions, 
we  felt,  properly  lie  with  manage¬ 
ment,  but  no  management  has  a 
monopoly  on  Idea,  and  ideas  are 
the  rarest  gems  to  business. 

¥  ¥  » 

There  is  nothing  altruistic 
about  our  program.  We  think  the 
adoption  of  labor  dividends  and 
multiple  management  is  practical, 
realistic,  and  sound  business.  We 
do  not  claim  that  our  plan  Is  the 
complete  answer  to  industrial 
strife.  Nor  that  it  is  newly  in¬ 
vented.  For  years  progressive 
businessmen  have  worked  toward 
the  goal  of  giving  their  employes  a 
voice  in  the  problems  of  their  busi¬ 
nesses  and  ar  fair  share  of  the 
fruits  of  their  labor.  We  are  sim¬ 
ply  applying  techniques  of  our  own 
devising  to  our  own  particular  en¬ 
terprises.  AA’e  think  that  our  pro¬ 
gram  will  minimize  human  fric¬ 
tion.  But  we  know  that  any  such 
plan  will  operate  successfully  only 
if  management  works  at  it  as  hard 
as  management  works  at  turning 
out  good  products  tor  good  profits. 

The  labor  dividends,  our  em¬ 
ployes  have  been  told,  are  not  in¬ 
tended  to  be  substitutes  for  decent 
salaries  or  fair  wages.  AVe  intend 
to  continue  to  bargain  collectively 
with  our  employes  on  rates  of  pay, 
hours  of  work  and  working  condi¬ 
tions. 

The  labor  dividend  is  a  reward 
for  contribution  to  the  success  of 
the  business.  The  program  is  based 


ulated  that  the  commission  would 
spend  the  first  eight  years  of  its 
exi.'tence  in  studying  the  salmon 
and  the  requirements  of  the  river 
and  in  carrying  out  various  neces¬ 
sary  conservation  mea.sures.  At  the 
termination  of  the  eiglil-year  per¬ 
iod  the  commission  would  have 
full -authority  to  regulate  and  con¬ 
trol  the  catch,  allocating  half  the 
catch  to  Canada  and  half  to  the 
United  State.s. 

Among  the  first  achievements  of 
the  commission  was  to  by-pass  the 
blockade  at  Hell’s  Gate  by  the 
construction  of  fishways  on  both 
sides  of  the  river.  Other  fishways 
have  recently  been  built  further 
tip  the  river  near  its  junction  with 
the  Bridge  river.  These  measures 
were  carried  out  at  a  cost  of  more 
than  a  million  dollars  with  funds 
equally  provided  by  the  United 
Slates  and  Canada.  The  fishways 
are  different  from  the  more  famili- 
liar  fish  ladders  erected  on  other 
salmon  streams  inasmuch  as  they 
do  not  “lift'’  the  fish,  but  merely 
make  it  easier  for  them  to  pass 
up-river  through  specially  devise<l 
channels  in  which  provision  has 
been  made,  by  the  use  of  baffles, 
to  cheek  the  velocity  of  the  water. 

Present  indications  are  that  the 
Hell’s  Gate  fishway  is  effective  al¬ 
though  there  is  no  exact  means  of 
telling  until  the  next  run  of  sock- 
eye  salmon  is  observed.  Inasmuch 
as  the  sockeye  move  in  four-year 
cycle  luns.  an  accurate  check  will 
take  considerable  time.  Owing  to 
the  muddy  nature  of  the  Fraser 
river  waters  it  is  almost  impos¬ 
sible  to  estimate  the  number  of 
salmon  ascending  through  the 
fishways.  but  surveys  up  the 
stream  show  that  spawning  was  at  j 
a  satisfactory  rate,  so  it  is  conclud¬ 
ed  that  a  large  number  got 
through  the  previojisly  obstructed 
channel  without  misadventure. 

On  a  50-50  Basis 

Just  how  the  commission  will 
determine  a  50-50  allocation  of 
the  catch  is  likely  to  be  a  triai- 
aiiu-error  program  during  the  Ini¬ 
tial  season,  but  it  is  expected  that 
the  objective  will  be  accomplished 
largely  through  declaring  close 
seasen.s  in  various  areas  at  differ¬ 
ent  seasons  depending  on  the  re¬ 
sult  of  the  catch  by  American  and 
Canadian  fishermen.  Obvious  y  it 
will  be  impossible  to  divide  the 
puck  with  mathematical  exacti¬ 
tude. 

Regardless  of  procedure,  this  is 
*i  historic  year  in  the  life  of  the 
Fraeei  River  fishery,  and  the  suc¬ 
cess  of  the  commission  in  it.s  loiig- 
ten-m  program  for  rebuilding  a  re¬ 
source  that  seemed  at  one  time  to 
be  threatened  with  disaster  will 
be  of  tremendous  economic  as  well 
as  scientific  importance. 

Loss  of  salmon  as  a  result  of 
the  Hell’s  Gate  blockade  in  19i3 
and  successive  years  has  been  oc- 
timated  to  be  worth  some  $150,- 
000,000  or  more  to  the  fishing  in¬ 


dustry  of  British  Columbia  and 
tlie  state  of  AA’ashington.  Experts 
have  calculated  that,  at  pre.sent 
prices  of  salmon,  the  F'raser  rive" 
may  be  made  productive  of  $30,- 
000,000  worth  of  fish  annually 
when  the  whole  basin  is  fully  re¬ 
stocked. 

Conservationists  as  well  as  fish¬ 
ermen  and  packers  are  watching 
the  year’s  operations  with  almost 
as  much  interest  as  the  interna¬ 
tional  commission. 


i  For  the  second  month  in  succes- 
j  sion  output  at  the  tw-o  collieries 
ot  Dominion  Coal  Company  have 
shown  increases  over  the  corre- 
spondin.g  months  of  1945,  with  the 
result  that  the  total  production  for 
the  first  four  months  of  1946  is 
ahead  of  the  same  period  of  last 
year  by  more  than  26,000  tons. 

This  result  is  the  more  satis¬ 
factory  inasmuch  as  production  of 
Dominion  Coal  for  several  years 
past  has  lieen  showing  steady  de¬ 
clines,  almost  month  by  month.  In 
January  of  this  year  output  'was 
down  26.630  tons  from  one  year  ago 
and  February  showed  a  smaller 
drop  but  still  a  decrease  ot  3,331 
tons.  In  March  production,  how¬ 
ever.  went  ahead  by  22.039  tons, 
being  up  from  295,4  4  4  in  March, 
1945,  to  317.483  tons. 

The  total  for  the  three  months 
was  still  some  8,000  tons  below 
1945  at  883,294,  compared  with 
891.216  tons.  The  month  of  April 
showed  a  still  larger  gain  over 
April.  .  1945,  nearly  35.000  tons, 
at  308,506,  compared  with  273,- 
931  tons.  Total  output  for  four 
months  amounted  to  1,191,800 
tons  as  compared  with  1,165.147 
tons  for  the  first  four  months  of 
1945. 

New  Table  Salt  Plant 
Planned  for  Nova  Scotia 


BRAZIL 


I) 

BRITISH! 
i^GUIANA 


!  over  of  two  members,  depending 
on  the  decisions  of  the  junior 
boards  themselves.  Top  manage¬ 
ment  executives  or  senior  board 
members  may  not  serve  on  the 
junior  board. 

The  junior  boards  fulfill  two 
e.ssential  purposes:  they  supply- 

ideas  for  betterment  of  the  bii.si-  .  ,  ,  ,  .  . 

.1  •  J  I  the  result  of  several  years  efforts 

ness  and  they  are  training  grounds  I 

for  top  management  positions  — 
perhaps,  indeed,  for  membership 


Special  Correspondence 
Halifax:  —  Among  the  new  in¬ 
dustries  slated  for  Nova  Scotia, 
announced  recent iy  by  Hon.  L.  D. 
Currie,  Minister  of  Mines,  is  a 
$500,000  modern  evaporating  plant 
near  Nappan  in  Cumlierlan.l  Coun¬ 
ty  for  the  production  of  table  salt. 
The  Minister  stated  this  industry 


on  the  senior  directors’  boards. 

Their  plan  in  no  way  interferes 
with  the  union  shop  rommitf'’es 
which  represent  the  organized 
workers  in  our  plants  or  their  rela- 
tion.ship  with  the  management. 

.Aggressive  ambitio  non  the  part 
of  the  individual  is  the  lifeblood 
ot  capitalism.  The  more  of  it  we 
can  churn  Into  action,  the  better 
for  us.  The  two  systems  ot  capi¬ 
talism  and  socialism  will  compete 
throughout  the  world  for  the 
mind.s  of  men.  The  two  systems 
are  on  trial.  In  the  final  analysis 
that  system  which  provides  the 


on  the  part  ot  the  Department  of 
I  Mines  which  had  conducted  the 
i  driiiings  and,  then,  was  able  to  in- 
i  terest  capital  in  the  project.  The 
plant  will  be  a  subsidiary  of  Stan¬ 
dard  Chemicals  Ltd. 

The  Minister  said  it  is  proposed, 
to  set  up  a  very  substantial  plant 
to  produce  table  .-alt.  It  is  plan¬ 
ned  as  time  goes  on,  to  establish 
a  chemical  indu.stry  for  the  manu¬ 
facture  of  soda  ash  and  such  pro¬ 
ducts. 

Hon.  Mr.  Currie  also  said  it  drill¬ 
ing,  now  being  carried  on  by  the 


greatest  number  ot  individuals  will 
win  out.  I’m  betting  on  capital¬ 
ism. 


The  South  American  Coast,  lying  between  the  mouths  of  the  Amazon  and  Orinoco  Rivers,  was 
discovered  by  the  early  Spanish  navigators.  Sir  Walter  Raleigh,  however,  in  1595  was  the  first  explorer  from 
the  Old  World  to  take  his  ships  up  the  Orinoco  in  search  of  "El  Dorado.”  Dutch,  British  and  French 
settlements  were  later  established  in  these  parts  and  in  1803  the  Colonies  of 
Demerara,  Essequibo  and  Berbice,  which  now  comprise  British  Guiana,  were 
finally  acquired  by  Britain, 

The  first  branch  in  British  Guiana  of  Barclays  Bank  (Dominion,  Colonial  and 
Overseas) — a  member  of  the  Barclays  Group  of  Banks — was  established  at 
Georgetown  in  1837,  followed  later  by  a  branch  at  New  Amsterdam. 

The  population  of  British  Guiana  is  approximately  350,000,  its  area  beings 
about  equal  to  that  of  Great  Britain.  The  average  annual  value  of  its  external 
trade  in  the  years  1935/39  'was  approximately  $26,500,000. 

Those  concerned  with  trade  in  British  Guiana,  the  West  Indies,  Africa  ot  the 
Mediterranean  are  invited  to  communicate  with:— 

BARCLAYS  BANK  (CANADA) 


214  ST.  JAMES  STREET 
MONTREAL 


60  KING  ST.  WEST 
TORONTO 


Sun  Oil  Company  in  Cumberland 
County,  brought  in  natu’-nl  gas. 
“there  is  no  q-jestion  but  that  we 
will  have  on,’  ot  the  largest  indus- 
Iries  in  Eastern  Canada.” 


REFRIGEKATOR  OUTl'UT  UP 

Manufacture  of  domestic-type 
electric  refrigerators  showed  a  fur¬ 
ther  advance  in  March,  amounting 
to  4,189  units  as  compared  with  3,- 
295  units  in  February  and  2,384  in 
January,  according  to  figures  Issued 
by  the  Dominion  Bureau  of  Statis¬ 
tics.  Imports  of  complete  electric 
refrigerators  of  all  types  during 
March  were  also  higher,  numliering 
632  units  as  against  29S  units  in 
the  previous  month  and  201  units 
In  January. 


Market  Averages  and  Volume 


MOM  REAL  STOCK  EXCHANGE— 
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Week 

10  46 
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Moiilr.-al  Slia-k  Kxi-hange 

918.037 

1  094.601 

97,784,989 

19,3I6AIU 

Toronto  Slock  KxchaiiKc  . 

9.3.'i9,000 

6.7.12.000 

New  York  Stock  Exchange  .. 

3.880,000 

6,390,000 

1  (8,373.000 

1.17,193,000 

RUSSIA  PAYS  FOR 

PROPERTY 


\  for  the 

- - $20,000:Tt' 


in  c3' 


boot'’ 


^  \to  Ayt  j 


SEIZED 


•Eh* 


SoV'l 


Will  Quebec 
do  likewise 
...and  when? 


Russia,  too,  brings' the  spotlight  sharply  to  bear 
-  on  the  scandalous  treatment  of  citizens  of  this 
country  by  the  Quebec  Provincial  Government. 

More  than  two  years  ago,  the  Provincial  Govern¬ 
ment  then  in  office  seized  the  gas  and  electric  proper¬ 
ties  of  Montreal  Light  Heat  &  Power  Consolidated. 
By  that  action  and  later  legislation,  the  owners  were 
denied  their  rights  under  the  civil  code  by  which 
we  live. 

Those  rights  are  that  no  man  shall  be  deprived 
of  his  property  until  handed  compensation  to  which 
he  is  entitled;  and  ownership  in  a  thing  gives  the 
right  to  all  it  produces.  These  principles  are  to  be 
found  in  both  the  Quebec  and  French  Civil  Codes 


MO.  NTREAL  LIGHT 


HEAT 


and  are  a  traditional  part  of  British  fair-play— 
including  the  right  of  appeal  to  the  courts. 

These  rights  have  been  over-ridden— denied. 

What  manner  of  precedent  does  this  establish? 
What  assurance  remains  to  you  as  private  citizens 
that  other  properties  and  the  products  of  those 
properties  may  not  be  confiscated  in  like  manner? 

Precedent  like  this  threatens  each  man’s  work 
and  future! 

Do  you  know  ? 

Five-sixths  of  the  twenty-nine  thousand  shareholders 
of  the  M.L.H.  &  P.  each  own  100  shares  or  less,  and 
ten  thousand  each  own  10  shares  or  less. 

tc  POWER  CONSOLIDATED 


THE  FINANCIAL  TIMES,  MAY  10,  1940 


5 


EST’N  GROCERS 
HEAD  POINTS  TO 
GOODS  SHORTAGE 


Detroit  International  i 

To  Pay  Stock  Dividend 


SLIGHT  EARNINGS  |  The,nes  GAIN  IN  EARNINGS 

GAIN  FOR  DISHER  «r  - 

I  Marcus  Loews  Theatie  Limited  are 

-  reportixl  to  be  holding  up  well  as  1  |\  i  HPn  TkIT\T/^  k  T’l' 


_  ,  ■  changed  securities  under  the  19  39 

Seeks  More  Realistic  Control  reorganization. 

P..+  Af  nil*..  A  20-cent  (U.S.)  dividend  has 


on  Part  of  Ottawa  to  Ques¬ 
tion  of  Controls 

1945  SALES  RECORD 

Winnipeg  —  Credit  to  the  federal 
government  for  its  war-time  con¬ 
trol  policies  Was  voiced  at  annual 
meeting  of  Western  Grocers  Ltd. 


bAiN  I-UK  uibHtK 

dividend  will  also  be  paid  to  hold-  :>teel  Construction  Company  i  maintained  and  ' 

Reports  Net  Higher  De-  no  material  change  from  a  year  : 
““  '.pit.  I„cr.«.d  T„..  .  «o  l.  anue,pa,<xi  in 

A  20s:.m  (U.S.)  dividend  has  _  IMS  ™  ’  ’ 

rec^rd*^Ju'ne^'  June  29,  Toronto:  —  Annual  report  of  Negotiations  are  still  proceeding 

_ I _  Dlsher  Steel  Construction  Co.  for  for  the  purchase  of  the  land  not 

the  year  ended  December  31.  1945,  owned  and  presently  held  under 
|\|^||\|^Mf\ri  CAAM  shows  operating  profit  after  depre-  leasehold  and  until  this  matter  has 
1/1  ciation  for  period  at  $41,464.  This  been  settled,  it  is  not  likely  that 

Was  an  increase  from  profits  of  any  consideration  will  be  given  to 
ADAATTATC  reported  for  the  previous  the  redemption  of  the  preference 

lluFI  Li  1  KU I/LIIj  I  ^  year.  On  account  of  increased  tax-  hiock  or  to  an  increase  in  the  divi-  , 
*  SwVl/ ation,  how’ever,  net  profits  avail-  |  dend  rate  on  the  common  stock. 
_  able  for  dividends,  at  $19,978.91,  '  - 1 -  , 


FOR  ST.  LAWRENCE 
PAPER  INDICATED 


been  declared,  payable  June  29, 
record  June  8. 


IDIVIDENDS  SOON 
GEN'L  PRODUCTS 


Annual  Meeting  Told  Prospects 
Good  with  Capacity  Opera¬ 
tions  in  Sight 

HEARST  NOTES  PAID 


iEIEFIT  m 


by  W.  P.  Riley,  president  of  com-  Report  for  1945  Shows  Gain  in  showed  a  small  increase  only, 
pany.  He  suggested,  however,  that  Fuming.  Fixed  assets  were  increased  by 


failing  complete  de-control  now,  a 
more  realistic  attitude  on  the  part 
of  government  which  would  relieve 
producers  of  the  need  for  turning 


Earnings  to  Equivalent  of 
$1.80  on  Common 

Toronto  —  Annual  report  of  Gen- 


$20,419.73,  and  working  capital 
was  reduced  on  this  account  by 
$16,994.99. 

All  w^ar  contracts  have  been  re- 


out  unprofitable  lines  would  he  to  eral  Products  Manufacturing  Cor-  “egociat^ 

eroncirni  oHvnntafrp  poration  Ltd.  foF  year  1945  shows  President  states  on  report  that 

n/niincT  w  net  earnings  for  period  of  $200,965,  plant  is  in  excellent  condition  to 

for  .omnLv  Mr  to  P^r  Share  on  out-  participate  in  peacetime  construc- 

for  company,  Mr.  Riley  stat^  that  ’  tion.  Prospects  appear  very  bright 

volume  of  business  to  date  has  ex-  Ji.h  $148  985^  or  $1  *7  ner  **  substantial  demand,  although 

ceeded  that  of  the  corresponding  ,  ,  1044  ’  '  *”  scarcity  of  materials  and  labor  will 

months  in  1945,  and  profit  margins  ..p  .j-e  renort  states  •estrlct  the  volume  that  can  be 

have  been  maintained.  "The  posl-  Previously,  the  report  states,  3  3^ 

tion  was  such”  he  said,  ‘that  your  reference  has  been  made  to  the  Fixed  assets  show  an  increase 


the  redemption  ot  the  iireference  With  indications  pointing  to  coin- 
^lock  or  to  all  im  rea.^e  in  tlie  divi-  ,  jinny's  nrll.-<  operating  at  around 
dend  rate  on  the  comnioii  stock.  full  capacily  during  second  halt  of 

- * -  '  this  year,  jirofit  of  S't.  Lawrence 

/^IT  V  D  A  I  Paper  Mill  Co.  Ltd.  for  currmt  year. 

Ill  I  r,|\  1,1  I  I  K/\l\  ||  Arthur  1'.  White,  vice-prc.sidem  and 
*  ^  I  general  manager  of  company,  told 

n  i  fILIILir’C  nFTTFn  I  =*'’'>'‘‘'’'jl'i<.rs  at  lima.  meotiig 

cAKNllibj  dL  1  ilK 

“  -'a  mnikd!  improve- 

- -  1  ment”.  This  forecast  was  made,  he 

Retained  Net  up  at  $4.46  a  Share  !  ln<>irafed  however,  with  the  proviso 
-  ,  that  trend  of  operating  costs  is  a 

from  $4.21  for  Preceding  factor  in  the  situation. 

Fiscal  Year  With  the  coiuinon  tlvaPud  of 

_  Lake  St.  John  Power  and  Paper 

Annual  report  of  Inter  Citv  !  Company  Limited,  subsidiary,  now 

Ilaking  Co.  Ltd.  for  fiscal  year  i  on  «  *2.00  annual  basis,  pre.sident 


tion  was  such”  he  said,  ‘that  your  reference  has  been  made  to  the  Fixed  assets  show  an  increase  landed  January  .'list,  1946,  shows  j  •old  the  meeting  company  would  ie-_ 
directors  felt  justified  in  declaring  f^ct  that  during  the  war  years,  during  year  of  $20,420  and  the  net  !  a  moderate  improvement  over  pre- j  of  approximately 

an  extra  dividend  of  $2.00  a  share  moome  from  subsidiaries  was  not  current  assets  position  was  reduced  ceding  year  in  net  earnings  after  -  f '••••*•’•’•  whicli,  with 

on  the  common  stock,  and  which  included  in  the  income  account  but  to  $149,205,  as  compared  with  all  charges  despite  a  fairly  sharp  '  red  dividem  would  total  $-.8,000 

was  paid  on  the  15th  of  this  month  applied  to  write  down  Invest-  $166,200  at  the  end  of  1944.  Work-  leduction  in  operating  juofits.  Net  ;  He  added  that  this  income,  added 

/April)  ments.  This  report,  however,  re-  ing  capital  is  considered  ample  for  for  year  under  review  was  equal  to  ,  to  the  operation  revenue  slioulrt 

Reviewing  1945  onerations  at  the  earnings  of  all  divisions  the  requirements  of  the  company’.s  $4.16  a  share  on  outstanding  stock  'result  in  .somewhat  higher  dividend 

meeting  president  stated  that  sales  includes  dividends  which  were  business.  of  company  as  against  $4.21  a  Payments  on  the  company’s  prefer- 

tn  the  received  during  the  year  from  sub- - share  year  before.  red  stock." 

wtotorv  tho  rnmnanv  In  dollar  f'Wiary  companies.  m  a  sv  «  ««.  w  -  Report  shows  a  reduction  in  Coinmenting  on  operations  of 

vnlne  and  in  tonnage  of  goods  “Your  directors  are  conscious  of  f^lTRAM  r'ANARIAM  funded  debt  during  year,  despite  [Hake  .‘tt.  John  in  .Mr.  Mhite 

handled  Pomnared  with  the  nre-  •'t®  f^ct  that  although  your  com-  vUDilPI“vx\FI Al/l/lPI  which  siuuc  iniprovemeiu  in  work- ,  P”'nted  out  that  new.spriTrr  -lalos 

vinii«  nerind  he  said  "there  was  a  Pany  ha%  been  in  operation  for  over  ««rvv  v  ¥wvirv«>  rv  «  wwnn  ing  capital  position  was  achieved.  |  totalled  3(  tons,  and  were  a 
a  ions  period,  he  said,  there  ys  a  oQ  years  no  dividends  have  yet  been  WITT  DIiADrA1tfT7C  Operating  profit  was  $90,000  ,  the  rate  of  64  per  cent  of  capacity. 

receded  by  th^'ornmon^^^  WILL  KCUKUAlllZL  'ower  than  for  previous  year  at  |  In  addition  23,537  tons  of  .sulphite 


ofZoS  '“'SrXS’areconsdouzor  rilRAN  fANiniAN  Ma..,  | '-".Ka  '"I”' J" 

handled  Pomnared  with  the  nre-  I*’®  f^®I  Htnl  although  your  com-  vUI/ilPI“vi\FI Al/IAPI  which  some  iniprovemeiu  in  work- ,  Pn'nted  out  that  new.,,piiTTr  -i.ilos 
vinns  nerind  he  said  "there  was  a  pany  ha%  been  in  operation  for  over  ««rv¥  y  vw virvYw  rv  «  «tvp>vs  ®npilal  position  was  acliieved.  |  totalled  *’■’■-2'  tons,  and  were  a 
\  ions  period,  he  said,  there  ys  a  oQ  years  no  dividends  have  yet  been  WITT  DIiADrA1tfT7C  Operating  profit  was  $90,000  ,  the  rate  of  64  per  cent  of  capacity. 

;"cr,3’by  ,hl  ,ha  “01”  WILL  KLUKbAlllZL  '.-""I  yaar  at  |  ^  .fil'io"  •/ 

month,  which  is  much  piefeiahle  /  u  ,  .  .$498,079  and  other  income  was  j  wood  were  produced.  Indicating 

to  violent  seasonal  fluctuations.  ■  divfdends  hLe  -  Tax  vision,  how-  that  the  outlook  for  pulp  wood  in 

Our  results  anil  experience  for  the  ,^13(3 Special  Meeting  Told  of  Plans  ev®r.  was  $100.0(.o  less  at  $231.- I  1946  was  ‘‘somewhat  belter  .  he 

past  few  years,"  he  pointed  out  in  oeen  reiaineo  in  uie  surplus  ccount  i*  rk— ttO''  and  "••>»  HH'®  change  in  other  added  that  "with  good  fortune  the 

this  connection,  "may  reasonably  Ploughed  back  l"fo  the  for  Change  in  Funded  deductions,  net  earn  iiigs  of  #94-ivear’s  output  of  Newsprint  may  go 

be  taken  as  an  indication,  a  cross  ''nsiness  to  Improve  plant  facilities  Debt  Structure  383  were  up  slightly  from  previous  as  high  as  85  per  rent  or  even  99 

section,  of  the  economic  health  of  create  more  employment  at  -  year's  figure  of  $89,228.  Earnings  '  Pc  cent  of  capacity,  hut  sulphite 


handled.  Compared  with  the  pre-  H’®  ^^ct  that  althougli  your  com- 


vioiis  period,  he  said,  "there  w’as  a 


luiny  ha%  been  in  operation  for  over 


steady  upward  trend  month  by  i -0  years,  no  dividends  have  yet  been 


month,  which  is  much  preferable 
to  violent  seasonal  fluctuations. 


received  by  the  common  sharehold¬ 
ers — rather  such  earnings  as. might 


Our  results  and  experience  for  the  have  been  app  led  to  dividends  have 
past  few  years.'’  he  pointed  out  in  been  retained  in  the  surplus  account 
this  connection,  "may  reasonably  «"<>.  ‘hus  ploughed  back  Into  the 
be  taken  as  an  indication,  a  cross  business  to  Improve  plant  facilities 


F™.  more  than  Fifty-five  years  the  Montreal 
Trust  Company  has  been  engaged  in  the 
management  of  trusts  and  the  settlement  of 
estates.  During  this  long  period  hundreds  of 
estates  and  trusts  have  been  administered,  and 
the  various  problems  arising  therefrom  have 
been  ably  met  and  solved.  Estates  and  ^rust 
work  is  still  an  important  part  of  our  daily 
business.  Through  it  we  have  gained  a  wealth 
of  experience,  the  benefits  of  which  may  be 
made  available  to  your  Estate  by  naming  this 
Trust  Company  your  Executor  and  Trustee. 


^PAID-UP  CAPITAL  AND  RESERVE  $6,000,000  0?^ 

EXECUTORS  AND  TRUSTEES 

511  PLACE  D'ARMES,  MONTREAL 

F.  G.  DONALDSON,  President 
MORRIS  W.  WILSON,  Vice-President 
GORDON  W.  MacDOUGALL,  K.C.,  Vice-President 
O.  B.  THORNTON,  General  Manaser 


ated.  1  1  i  j - 1 —  G  —  .  ui  :  pmyi'P  s  union  tiocai  jn-ii  aim  me  m  eiecmiii  m  i 

_  sinking  fund  note  payable  on  or  and  partial  redemption  of  an  ad-  !  Regina  Grey  Nuns  hospital  here.  Orange  Crush  ] 

before  December  31,  1949,  and  $1,- I  ditioiial  $50,000  of  par  value  bonds  The  agreement  covers  all  the  and  J.  E.  Lab 

runty  Mour  Mills  mortgage  sinking!  at  July  1.  making  another  $108,-  .^(aff  except  nurses  and  internes  real  and  U.  O. 

Finances  Improved  ;  b®^®''®  fOO  the  funded  debt  Will  be  re-  and  is  said  fo  he  the  first  agree-  I.alielle  is  Prf 

_  I  1  ecember  31,  195(.  Both  Issues  1  duced  to  $680,000.  ment  that  has  lieen  signed  between  Vickers  IJmlte< 


Tories.  !  and  your  directors  now  look  to  the  Hnancial  position  of  the  company. 

“The  crops  that  form  one  of  the  ,53,^  when  dividends  on  the  com-  „  present  time  funded  debt  of 
mainstays  of  the  food  trade,  can-  mon  shares  of  the  company  may  „ "  consists  of  $u-7.- 
ned  goods,  were  short  in  1945.  be  inaugurated."  the  balance  of  a  l--year 

Virtual  failure  of  most  fruits  and _ sinking  fund  note  payable  on  or 

a  poor  yield  of  many  vegetables  are  '  p/inlaw  Elm,.  JU:ile 

reflected  in  our  figures.  Puflfy  Flour  Mills  319  9, >1  of  first  mortgage  sinking 

"Many  other  items  might  be  FinanCCS  Improved  i  “I” 

enumerated  wherein  the  available  -  ,  December  31  195,.  Both  Issues 

,  ,  „  ,  ,  ,  J  ..  ,  ,  ...  -  under  the  new  plan  of  reorganiza- 

supply  by  no  means  equals  home  Improved  financial  position  of  I  ^133  extended  to  1970. 

demands.  But  much  of  that  is  I  Purity  Flour  Mills,  Ltd.,  resulting' _ 

occasioned  by  assistance  given  to  1  from  sale  ot  the  bakery  properties,  I  ^wVYimv  «  ■nr 

less  fortunate  areas  by  Canada  at  has  enabled  the  release  and  can- 1  C  A  FIlC M  A  V  pAllfCT/ 

large.  Favorable  weather  condl-  cellation  of  general  debentures  |  UiiUUIjllxl  1  IVIiLiIY 
tions  during  this  year  should  re-  for  $3,500,000,  held  as  collateral  4  /vmYiAwvwr 

suit  In  an  all  round  improvement  security  by  the  bankers  of  the  com-  F  ApMiMFC  CTCA|\Y 

in  the  supply  situation  in  all  food-  pany,  D.  I.  Walker,  president,  has  iJ  1  Ll/ll/  1 

stuffs.  informed  shareholders;  durijig  the 

“Accounts  receivable  from  cus-  past  year  all  bakeries  owned  by  ^  ^  “ 

fomers  In  total  are  low  in  propor-  Purity  Baking  Co.,  Ltd.,  have  been  Gain  in  Gross  for  First  Half 
tion  to  sales.  As  a  result  of  mone-'  soW  on  siatisfactory  terms.  Offset  by  Wide  Increase 

tary  conditions,  collections  have  Out  of  consideration  received  in  Expenses 

■not  presented  any  difficulty.  Re-  cash  and  bank  loan  of  Purity  _ 

tallers  have  beiiefitted  by  lessons  Baking  Co.,  guarantee  by  the  par-  Q3  f3|p]y  increase  In  operat¬ 
or  the  past,  and,  speaking  general-  ant  company,  which  stood  at  $921,-  j3^  revenue  for  quarter  ended 


Grey  Nuns  Hospital 

In  Union  Agreement 

Regina  —  Believed  to  he  the 
first  of  its  kind  in  western  Canada 


'days  Willi  pay.  general  raises,  sick  is  a  Director  of  the  Investment  firm 
leaves  and  grievance  procedure.  I  of  Gairdner  &  Company  Limltesl 


section,  of  the  economic  health  of  create  more  employment  at  - -  year’s  figure  of  $89,228.  Earnings  '  Per  cent  of  capacity,  hnt  sulphite  GORDON  W.  MacDOUGALL,  K.C.,  Vice-President 

the  region  in  which  we  operate;  Pi ogi essiveiy  better  wages.  At  adjourned  special  meeting  of  do  not  include  refundable  portion  pnlp  production  will  l,e  reduced  to  q  p  THORNTON  General  Manager 

that  is,  from  the  Great  Lakes  to  ‘vVliiIe  we  are  faced  with  many  shareholders  of  Cuban-American  of  e.p.  tax  which  for  year  under  1  nn  estimated  15,000  tnn.<.  ’  ' 

the  Rockv  Mountains.”  problems  in  1946,  the  fact  that  good  Sugar  Company  held  at  Havana,  review,  was  equal  to  $  L49  a  share  '  The  notes  pa.vahle  by  the  Hearst 

„  .  .  progress  has  been  made  thus  far  Cuba,  a  Plan  of  reorganization  of  on  stock.  i  Companies,  sliown  in  the  balance 

Inventories  Too  l/osv  13  readjustment  period  Is  an  company’s  funded  debt  structure  Balance  sheet  shows  net  work-  -sheet  at  $31 4.'749.  were  paid  in  full  > 

"The  stock-in-trade  at  the  year-  encouraging  feature.  The  com-  was  approved  providing  for  exten-  ing  capital  increased  during  year  on  March  30  of  this  year.  . -  -  - -  -  - - -  ■  -  -  —  •  -  - - 

end,”  Mr.  Riley  continued,  "was  pany’s  strong  financial  position  and  sion  ot  maturities  and  cutting  down  i,y  $20,000  to  $581,296  with  ‘nir- '  - - ^ 1  . 

down  by  approximately  a  quarter  the  keen  demand  for  its  various  annual  interest  charges.  rent  assets  up  over  $25,000  at  Nuns  Hosnif-al  days  « ilh  pay.  genei al  raises,  sick  is  a  Director  of  the  investment  firm 

million  dollars,  mainly  because  we  products  are  indications  that,  bar-  Company  expects  to  receive  a  $930,631  and  current  liabilities  OSp  ra  1  a\es  and  giievaiice  pioceduie.  of  Gairdner  &  Company  Limltesl 

could  not  make  all  the  purchases  ring  unforseen  difficulties  and  In-  substantial  advance  in  raw  sugar  about  $5,000  higher  at  $349,335.  I  In  Union  Agreement  and  a  partner  in  Gairdner  Sons  & 

desired.  We  should  have  felt  more  terniptions  in  operation,  the  year  P.®*®®®  ‘h®  “®^®  •'ash  increased  by  al.out  $19,000  to  I  -  Three  New  Directors  Co..  Members  of  the  Montreal  and 

comfortable  with  higher  Inven-  194^  should  proA^e  a  favorable  one  $334,507  but  investments  were  ;  Regina  —  Relieved  to  be  the  I  aJ  Toronto  stock  exchanges, 

tories.  and  your  directors  now  look  to  the  financial  position  of  the  company,  down  $25,000  at  $257,149.  I  first  of  its  kind  in  western  Canada  rOr  VJrenge  V<rilSn  LtO.  Orange  Crush  Limited  is  plan- 

“The  crops  that  form  one  of  the  time  when  dividends  on  the  com-  ~  preseiu  t  me  funded  debt  of  During  the  year  funded  debt  was  j  an  agreement  has  just  lieen  signed  ning  the  construction  in  Montreal 

mainstays  of  the  food  trade,  can-  rnon  shares  of  the  company  may  070  i  *1  consists  of  $a„7.-  reduced  by  $55,000  and  after  the  Gietween  the  Building  .Service  Em-  Toronto— Announcement  is  made  of  one  of  the  largest  and  most  mod- 

ned  goods,  were  short  in  1945.  i,p  inaugurated."  V  1  the  balance  of  a  l--year  sinking  fund  operation  of  $58,000  i  pioyee’s  union  (local  284)  and  the  of  eleefion  to  lioard  of  directors  of  ern  soft  drink  bottling  plants  in  the 

Virtual  failure  of  most  fruits  and  _ - sinking  fund  not®  payable  on  or  and  partial  redemption  of  an  ad-  !  Regina  Grey  Nuns  hospital  here.  Orange  Crush  Ltd.  ot  E.  G.  Hanson  British  Empire  to  consolidate  the 

a  poor  yield  of  many  vegetables  are  '  p  '  Cl^nw  XAiile  ocTorc  December  31,  1949,  and  $1,- |  ditioiial  $50,000  of  par  value  bonds  The  agreement  covers  all  the  and  J.  E.  Lahelle.  K.C.,  of  Mont-  Eastern  Canada  operations  of  the 

reflected  in  our  figures.  rUriry  rlOUr  IVI  IIS  .19,9.)!  of  fust  mortgage  sinking  at  July  1,  making  another  $108,-  staff  except  nurses  and  internes  real  and  R.  O.  Bull  of  Toronto.  Mr.  company  and  its  sulisldlaries,  Char- 

"Many  other  items  might  be  Finances  Improved  i  ••OP  the  funded  debt  will  be  re-  and  is  said  fo  he  the  first  agree-  I.alielle  is  President  of  Canadian  les  Gurd  &  Co.  Limited,  Kik  Corn- 

enumerated  wherein  the  available  -  j  cemoer  Ji,  la&i.  Botn  issues  duced  to  $680,000.  ment  that  has  been  signed  between  Vickers  I.imlte<i  and  Director  of  Sun  |  pany  and  the  Charles  Hires  Corn- 

supply  liy  no  means  equals  home  Improved  financial  position  of  I  II”  Decrease  in  gross  operating  a  hospital  and  either  an  A.  F.  of  L.  Trust  Company,  Montreal  Light,  pany. 

demands.  But  much  of  that  is  I  Purity  Flour  Mills,  Ltd.,  resulting' _ ‘  •’*“  '•*’  ®®P®*®f  pouits  out,  were  due  1  or  C.LO.  union.  _  Heat  &  Power  Consolidated,  etc.  - 

occasioned  by  assistance  given  to  I  from  sale  ot  the  bakery  properties,  I  •  inr<r«"t  shutdown  of  the  ,  S.  J.  Tabhutt,  Prince  Alliert.  in-  Mr.  Ilaiison  is  a  Director  of  Charles  Financial  Times  reaches  a 

less  fortunate  areas  by  Canada  at  has  enabled  the  release  and  can- ;  C  A  fTITl  M  A  V  RAWIlD  argest  plant  as  a  re.sult  of  a  strike  teriiational  representative  of  the  (.urd&  C.  Limited  (Orange  Crush  class  of  people  who  arc  Interested 

large.  Favorable  weather  condl-  cellation  of  general  debentures  !  OAuUIjIi  A I  ri/WljK  ‘h®  0'a  >‘^ent  into  ful  proxiuc-  building  service  employees,  assist-  subsidiary )  .  (  anadianj  ickers  Liin-  .hla  J 

tions  diirlne-  this  veir  should  re-  for  $3  500  000  held  as  collateral  i  tion  in  January  and  operations  are  ed  in  the  negotiations  which  cover  ited.  Home  Oil  Co..  Ltd.,  and  other  “"o  «ble  to  buy  Investment 

In  an  all  nnnn/l  In-i  nrovom  on  f  SCCliritV  hv  t.he  hankers  of  The“com-  1  r  A  nMfMFC  CTF  A  1\\r  \  satisfactory.  I  seniority  rights,  increased  holi-  Canadian  corporations.  Mr.  Bull  j  securities. 


ives  and  grievance  procedure.  of  Gairdner  &  Company  Limltexl 
_  and  a  partner  in  Gairdner  Sons  & 

Three  New  Directors  Co.,  Memliers  of  the  Montreal  and 

For  Orange  Crush  Ltd.  .’‘Sr’un'fS  „  p...- 

ning  the  construction  in  Montreal 
Toronto— .-Viinouncement  is  made  of  one  of  the  largest  and  most  mod- 


SAGUENAY  POWER 
EARNINGS  STEADY 


Tlie  Financtal  Times  reaches  s 


Offset  by  Wide  Increase 
in  Expenses 


tallers  have  beiiefitted  by  lessons  waaing  co.,  guaianiee  oy  me  par-  On  fairly  wide  Increase  In  operat- 
of  the  past,  and,  speaking  general-  company,  which  stood  at  $921,-  j3^  revenue  for  quarter  ended 
ly,  have  their  affairs  in  sound  con-  000  at  July  31,  1945,  has  now  been  March  31st,  1946,  Sa'giienay  Power 
dition.  fully  repaid.  Company  also  bolds  Ltd.  reports  net  earnings  slight- 

"Your  company’s  subsidiaries,  .H.  securities  of  a  par  value  0$  $650,-  ]y  lower  than  for  same  period  of 
H.  Cooper  Limit^.  Dominion  Fruit  OOii  i’'  the  form^  of  first  mortgages  last  year.  As  result  of  reduced  divi-  I 
Limited,  Gateway  Grocers  Limited,  secured  by  a  first  charge  on  the  dend  requirements  on  preferred 
The  \V.  H.  Malkin  Company  Lim-  fixed  assets  of  certain  of  the  busi-  stock,  however,  per  share  earnings 
ited,  all  completed  good  years,  nesses  sold.  The  balance  of  the  on  common  showed  a  slight  gain  at 
Each  had  greater  sales  and  improv-  consideration  has  been  added  to  the  equivalent  of  9  9.7  cents  a  share  as 
ed  results.  Each  is  in  good  liquid  working  capital  of  the  company,  compared  with  94.4  cents  a  share, 
position.  Mr.  Walker  states.  Operating  revenue  for  quarter 

"Outside  of  earnings,  the  subsi-  “  '  ®®y*®'''’  reported  at  $1.^815,- 

dlaries  paid  dividends  to  your  com-  ’John  Bertram  Co.  increase  of  about  $3i»,000 

pany  in  a  total  as  reported  in  the 

statUent.  Judged  by  all  usual  Capacity  Gains  period  of  1945.  Operating  ex- 

...  .1.  •  .  -  penses,  however,  were  just  about 

standards,  their  potentia  earning  _  Announcement  la  doubled  at  $717,417  as  against 

"‘ade  of  over-subscription  of  pub-  $358,250  and  after  other  charges 
int^st  ent  in  inem.  offering  of  34,000  class  “A”  and  deductions  net  earnings  were 

Reviewing  8®"®®“’  conditions  in  j3jj3  Bertram  &  Sons,  about  $4,500  lower  at  $262,549. 

the  coumry.  the  W  estern  Grocers  ^  Company,  manufacturer  After  all  charges  and  after  pro- 

a  •  1  11,  4  of  heavy  machine  tools  and  small  'iding  for  dividends  on  common. 

In  many  quarters  there  is  a  _  5,  „-io.inaiiv  .surplus  carried  forward  was  $4.- 


Mr.  Walker  states.  Operating  revenue  for  quarter 

- - - -  under  review  is  reported  at  $1,815,- 

‘  •’54,  an  increase  of  about  $375,000 

John  Bertram  co.  ^  as  compared  with  figure  for  same 

Capacity  Gains  period  of  1945.  operating  ex- 

-  penses,  however,  were  just  about 

Toronto  —  Announcement  la  doubled  at  $717,417  as  against 
made  of  ove^r-subscription  of  pub-  $358,250  and  after  other  charges 
lie  offering  of  34,000  class  “A”  and  deductions  net  earnings  were 
shares  of  John  Bertram  &  Sons,  about  $4,500  lower  at  $262,549. 
Co.,  Ltd.  Company,  manufacturer  _  After  all  charges  and  after  pro¬ 
of  heavy  machine  tools  and  small  'iding  for  dividends  on  common. 


‘‘In  many  quarters  there  is  a  originally  carried  forward  was  $4.- 

founded  tn  Dunda’s.  Ont.,  in  1861.  compared  with  $4.240  436 


that  a  balance  in  society  comes  only  gt’ructur’e  was  re-  quarter  last 

from  a  plentiful  supply  of  consumer  recently,  capital  struciure  was  re 

.  ^  ^  vised  and  now  includes  48,000  •' _ 

"To  produce  goods  and  still  more  ®*uss  A  shaies,  of  which  34,0^  Canada  Drw  R^n/vrfe 
goods,  is  the  only  way  to  raise  real  ®an!i"%/rnnn  ^*"**** 

wages.  No  one  benefits  if  goods  are  '  ’oin  non  RhnrPK  Better  First  Half 

not  turned  out  faster  than  wages  240,000  shares  - 

are  increased.  There  is  no  advan-  'uf  laLhi;  York.-Canada  Dry  Ginger 

tago  in  having  more  money  and  c  ass  ®  j®  .o  ann  Ale,  Inc.,  and  subsidiaries  report 

fewer  things  to  consume  and  use.  for-  conveisio  o  t  e  ,  c  s  3^^  income  for  the  six  months  end- 
"In  Canada,  our  administration  March  31  of  $746,014.  com- 

has  pursued  a  course  which,  in  a  *,7  kif  *729,829  in  the  cor- 

broad  sense,  has  proved  wise.  To  “Hered  at  $2^.50  a  shaie.  Piesent  responding  period  of  the  previous 
give  honour  where  honour  is  due.  ®®P^®*‘y  company  plants  Is  year.  This  is  equivalent  after  pre- 


I  Recently,  capital  structure  was  re-  ^  >•  u  ‘ 

vised  and  now  includes  48,000  ^  ‘ _ 

class  “A”  shares,  of  which  34,000  j  in  n 

are  the  shares  recently  offered  Cdlisds  Dry  Reports 
publicly,  and  3.36,000  shares  of  Befter  Fircf  Half  I 

class  B,  of  which  240,000  shares  nair  | 

are  presently  outstanding.  The  96,-  vork —r-inn/ia  n,- 


resenuj  ouisianuiiug.  Xew  York.— Canada  Dry  Ginger 

cla.ss  B  sharers  are  available  Ale.  inc..  and  .subsidiaries  report 


net  income  for  the  six  months  end- 


we  must  admit  that  the  policies 

followed  have,  on  the  w’hole,  kept  .1  .  ^  ^  »  . 

our  country  in  much  sounder  con-  Nflt,  GrOCerS  Expect  pared  with  $1.12  last  year.  Net 

dition  than  many  other  countries.  Good  AnnUdI  RcDOrt  the  six  months  were  $16  ■ 

"Some  controls  have  recently  ^  /annual  ixeporr  ^0^,709.  an  increase  from  $15,954, 

been  relaxed;  many  controls  re-  National  Grocers  Co.  Ltd.,  busi-  ••  ,  , 

main.  If,  from  the  removal  of  these,  ness  tor  the  month  of  .'Xpril,  first  rr/)\^onVpn't'"in^paMi!'n/r«*in*Tt9''tiih"/i 
there  would  follow,  as  a  conse-  month  of  current  fiscal  year,  waa  |^„3r'fer.  due  to  an  Tnerease  ili  its 

quence  an  ample  supply  of  goods  very  satisfactory,  it  us  reported.  q„3^3  beginning  April  1. 

now  short,  there  is  ground  to  be-  Results  for  year  ended  March  .31.  ^,,,^3  jj,p  333^.,  rai.^ed  from 

Heve  such  outcome  would  be  best  1946,  co'Uipared  favorably  with  the  53^  3^  the  1941  use. 

for  our  people.  preceding  fiscal  year  when  retain-  ' _ [ _ _  ' 

"Failing  complete  de-control  ed  net  profits  totalled  $533,075.  .  »  Dicf 

quite  soon,  our  administration  equal,  after  preferred  dividends  to  BrSWefS  l/ISr. 
might  take  a  more  realistic  view  of  $1.08  a  share  on  common.  Annual  Sfart  Expansion 

many  Individual  items.  It  Is  un-  report  for  latest  fiscal  year  will  be  _ 

reasonable  to  expect  primary  pro-  issued  toward  the  end  of  this  Vancouver  —  Details  of  a  $1,- 

ducers  and  manufacturers  to  conti-  month.  000,000  expansion  program  and 

nue  to  turn  out  unprofitable  lines.  The  company  has  completed  jeferences  to  the  company's  satis- 
"Surety  of  the  job;  steady,  gain-  erection  of  a  building  in  Hamilton,  factory  liquid  position  featured 
ful  employment  l.s  sought  by  every  Out.,  and  construction  work  is  un-  coI.  H.  S.  Tobin’s  annual  rejiort  to 

worker.  Business  can  furnish  the  der  way  on  the  Toronto  and  Osha-  L],areholdprs  at  annual  meeting  of 

employment.  If  not  hampered  un-  wa  plants.  Brewers  &  Distillers  of  Vancou- 

duly.  The  profit  motive  if  still - ver.  Limited  Demand  for  00m- 

the  only  Incentive  that  will  ■work  EnSITIcl  and  Hcafing  pany's  product  in  1945  continued 

in  a  democraey.”  D  J  a*  unprecedented  scale,  and  this 

-  rroauenon  expanas  <,ematid  is  expected  to  continue,  at 

TWTHOOX  YELLOWKNIFE  Sackville,  N.B.  —  Increased  pro-  least  in  part,  for  some  years  due 

Tj'phoon  Yellowknife  has  estah-  duction  for  the  first  three  months  to  increase  in  B.C.  population,  apart 
Itehed  the  continuation  of  the  sedi-  ®7  th*®  J'®®®  b®®"  ®'®®  altogether  from  any  export  busl- 

tnent-volcanic  contact,  along  which  th®  corresponding  quarter  of  last  ness  that  may  be  obtained.  Against 
IMscovery  Yellowknife  has  indIcat-  1’®®®  Norman  A.  Hesler,  president  this  will  be  higher  costs  in  wages 
ed  high-grade  gold  deposition.  Dia-  and  managing  director,  stated  at  and  supplies. 

mond  drilling  at  a  point  650  feet  the  annual  meeting  of  shareholders  Start  on  the  expansion  program 
north  of  the  Discovery  occurrence,  of  Enamel  and  Heating  Products  has  been  delayed  by  supply  and 
has  intercepted  a  very  wide  miner-  Limited.  labor  difficulties.  This  general 

alized  zone  which  contains  a  5-  New  lines  of  oil-burning  ranges  plan  will  extend  well  into  194  7 
foot  section,  heavily  Impregnated  and  heaters  have  been  met  ■with  and  will  include  a  new  warehouse, 
with  quartz  and  exhibiting  visible  good  response  he  said  but  there  additional  maturing  cellars,  en- 
gold.  Further  testing  of  the  Im-  has  been  some  delay  in  manufactur-  largement  of  brew  house  and  re¬ 
mediate  area  is  In  progress  to  de-  ing  due  to  U.S.  strikes  and  con-  arrangement  of  the  steam  and  elec- 
termine  the  importance  of  this  sequent  holdup  In  parts.  Directors  trical  plant  to  bring  about  a  more 
gold  discovery.  were  reelected.  balanced  operation. 


above  pre-war  level. 


ferred  stock  dividend  requirements 
to  $1.04  per  common  share,  com¬ 
pared  with  $1.12  last  year.  Net 
sales  for  the  six  montli.s  were  $16.- 
208,709,  an  increase  from  $15,954,  ! 


Company  anliripates  some  im¬ 
provement  in  earnings  in  its  third 
quarter,  due  to  an  increase  in  its 
sugar  quota  beginning  April  1. 
when  Ihe  quota  was  rai.ced  from 
50%  to  60%  of  the  1941  use. 

Brewers  &  Disf. 

Sfart  Expansion 

Vancouver  —  Details  of  a  $1,- 
000,000  expansion  program  and 


Brewers  &  Dl.stillers  of  Vancou¬ 
ver,  Limited  Demand  for  com¬ 
pany's  product  in  1945  continued 
on  unprecedented  scale,  and  this 
demand  Is  expected  to  continue,  at 


A  UMITEID)  CANADA 


•  At  any  point,  from  any  point, 
across  Canada,  your  voice  can  be 
heard  at  any  hour,  day  or  night, 
any  day  of  the  week,  as  clearly  as 
in  your  own  room,  thanks  to  the 
Trans-Canada  Telephone  System. 


MM 


TRANS-CANADA  TELEPHONE  SYSTEM 


UNITED  TO  SERVE  CANADA 

*A»inMt  TEtlGSAPH  t  TCIEPHONI  CO.  •  NFW  »»UN$WICK  TIIIPHONI  CO. 

•  lu  TtiiPHONi  CO.  OP  Canada  •  manitopa  riicPHONi  systo* 
DIPT,  op  TELIPHONES,  SASKATCHEWAN  •  AHERTA  OOVEUNMENT  TELEPHONES 
IRITISH  COLUMBIA  TELEPHONt  CO. 
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m  ti  world  and  its  peoples  are  faced  at  the  present  time.  I 

‘''®  aPP*'®‘“=li  must  be  along  sound  economic  lines. 
21  nations  have  become  too  greatly  industrialized 

ESTABLISHED  1912  and  too  highly  organized  for  individual  efforts  and 

tublisiifd  Every  1-riday  at  282  Notre  Dame  St.  West,  Montreal,  ygas  to  achieve  the  best  results.  We  are  in  an  era 

l)y  The  Montreal  I'inancial  Times  Publishing  Company,  ,  .s  _  .  ■  ,u_  .1  • _  i  ,1 

,  ..  .  of  mass  production,  whether  on  the  farm  or  in  the 

Limited  Authorized  as  Second  Class  Mail,  Post  Office  ’ 

Department,  Ottawa.  factory,  and  only  through  organized  co-ordinated 

_ _ effort  can  the  desired  results  be  achieved. 


Department,  Ottawa. 


About  Aesop’s  Fables  and  the 
Profit  System 


R  EMMET  COX 

J.  W.  TYSON  .  -  -  -  Editor  and  Manager  Free  Enterprise  and  Contrqis  goiig^fo^be^  ^Wfully'^sore^onc^of 

A  R.  W.  YOUNG  •  «  »  -  -  News  Editor  TH.4T  policies  of  the  federal  government,  as  out-  ^hose  days  for  being  told  that 

- - - )ln«l  duriMB  tl,.  pa.1  w«,k  by  Ho«.  J.  .1.  MbcKlnoon,  ’’“’.li 

‘““Tl'Vs'’™  ’'7'"  ""  '“’O'  >»«  ,■”■>««»;  »■<!  blaspbcmobf ■,  Lno  of  lh°,n 

year  Canadian  funds.  In  the  United  States  $3.5U  enterprise  in  this  country  is  a  fact  may  become  sore  enough  to  w-ith- 

a  year;  $2.00  tor  six  months.  Foreign  subscrip-  should  give  to  anyone  no  cause  for  surprise;  this  shai'e  of  their 

tions.  $5.00  a  year;  $3.00  for  six  months.  despite  the  charge.s  of  state  interference  and  dictator-  .  they  have  been 


-  -  Publisher 

Editor  and  Manager 
News  Editor 


Free  Enterprise  and  Controls 

TU.4T  policies  of  the  federal  government,  as  out- 


tions.  $5.00  a  year;  $3.00  for  six  months.  despite  the  charge.s  of  state  interference  and  dictator-  they  have  been 

accustomed  to  contributing  to 

ADVEKTISING  Rate  Cards  on  application  at  all  our  •‘'"‘P  Have  been  hurled  across  the  floor  of  Par-  the  upkeep  of  certain  iiistitu- 

offices  or  from  any  responsible  Advertising  lianient  and  in  the  opposition  press.  tions.  It,  is  a  pity  really  if 

Agency.  With  the  end  of  hostilities,  it  was  inevitable  that  someday  this  should  be  the  re- 

CABLE  ADDRESS:  "Fintimes";  W.U.  Code.  war  imposed  restrictions  on  trade  and  industry  of  thrSodtl  S?ri4e  CoS^^^^ 

HEAD  OFFICE,  Montreal,  LAncaster  2136*, — Ail  De-  i  should  prove  irksome  and  lead  to  a  more  or  le.ss  gen-  the  Anglican  Church,  the  annual 

partments.  eral  demand  for  rapid  lifting  of  controls.  This  de-  hot-tempered  assault  at  the  “ini- 

TORONTO:  Edward  C.  Ertl.  Ontario  Representative,  niand  was  rendered  more  potent  liy  the  suspicion,  quitous  system  of  monetary  gain” 

Business  and  Editorial  offices:  24  King  Street,  doubtless  warranted  to  a  lesser  or  greater  degree  the  artificial  laws  of  gain 

Wpst  TpiPt#ionp-  FL  7‘>04  feivaivi  ucbicv,  profits  to  which  the  Coun- 

^  Hi  government  bureaucracy  is  akin  to  riding  the  (.ji  says  the  human  nersonality  is 


Agency. 

CABLE  ADDRESS:  "Fintimes";  W’.U.  Code. 


West.  Telejffione:  EL.  7204. 


_  ..  eil  says  the  human  personality  is 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2,  Davies  &  j  ti.eer — it  is  a  lot  easier  to  get  on  than  get  off.  In  the  subjected.*  It  is  a  pity  because 
Co.,  Representatives.  final  analysis,  however,  it  seems  fairly  safe  to  as-  •J"  "o*’  know  what  they  are 

• - —  suuie  that  the  government  will  get  out  of  controls  about. 

Devoted  to  the  interests  of  the  investing  public  in  the  i  jn^t  as  soon  as  it  feels  that  such  action  would  be  jus-  fronl'?ehYn^d ?doud^  Only  their 

belief  that  the  confidence  of  capital  is  essential  to  the  tified.  Ottawa's  control  policy,  despite  the  fairly  cloud  is  home-made.  It  Is  a 

stability  of  finance,  the  prosperity  of  Industry  and  the  I  general  recognition  that  it  has  been  one  of  the  best,  clciid  that  comes  from  troubled 

development  of  our  resources.  if  not  the  Iiest,  in  the  world,  has  earned  it  more  waters  being  poured  on  red-hot 

- -  •  — - - - kicks  than  kudos  from  the  Canadian  public,  so  why  H''e  TTT 

MOVTREAL  FRIDW  MAY  10,  1946  t,  u  v  jf  jjgar  them  you  w'lll 

,  ’  _  ‘Should  the  government  wish  to  perpetuate  it?  agree  —  not  so  much  under  the 


stability  of  finance,  the  prosperity  of  Industry  and  the  j  general  recognition  that  it  has  been  one  of  the  best 


development  of  our  resources. 

MONTREAL,  FRIDAY,  MAY  10,  1946 


[  if  not  the  Iiest,  in  the  world,  has  earned  it  more 
kicks  than  kudos  from  the  Canadian  public,  so  why 
should  the  government  wish  to  perpetuate  it? 


.\dniitted  that  there  are  controls,  that  are  more  stimulus  of  a  strong  personal 


conviction  as  under  that  of  a 
growing  frustration.  They  are 


Inferences  of  Conference  Failure  I  annoying  than  effective,  which  have  been  main-  conviction  as  under  that  of  a 
THE  breakdown  in  federal-provincial  negotiations  tamed,  government,  after  all,  moves  slowly.  The  falling  into  the  oft  encountered 

for  an  agreement  on  taxation  and  other  financial '  fact  of  the  matter  is  that  th'e  Canadian  people  are  dilemma  of  having  to  explain 

problems — ^second  such  failure  within  a  relatively  |  not  by  any  means  unanimous  in  their  ideas  on  con-  and  answer  for  a  moral  decline 

short  period— makes  somewhat  farcical  the  debate  i  ti'ols— and  the  government  in  this  country  still  is  without  admitting  that  the  cau- 

,,  ,  npq  mieht  be  other  than  obvious, 

on  the  Canadian  citizenship  legislation  now  before  i  the  people.  '  *  account 


Parliament.  The  word  citizenship  implies,  among 

other  things,  some  measure  of  responsibility  on  the  ij..  •  v  .  ..  .a#  •  naturally  reacn  lor  me  uue  iciio*a 

part  of  the  citizen  to  his  country,  and  to  his  fellow  j  Mlfchcll  Talks  tO  the  WorkcrS  that  can  be  kicked  .all  over  crea- 

countrymen;  but  the  failure  of  the  provinces  and'  MAW  cynical  remarks  can  be  heard  about  Ot-  ^itiout  e\ei  g 

the  federal  government  to  agree  on  financial  ar-  cost-of-living  index.  Broadly,  the  insinuation 

rangements  Indicates  that  a  decided  lack  of  both  pre-  *^Ht  the  items  entering  into  the  compilation  are  observer  is  not  concerned 

vails  in  some  parts  of  Canada.  simply  those  items  which,  because  of  government  with  dogma,  which  according  to 

Any  attempt  to  place  blame  for  the  breakdown  "P-  And  't  is  suggested  that  "ne  can  only  --evealed 

aside,  it  cannot  but  have  serious  repercussions  on  the  I  * repiesent  the  co.st  of  existing  rather  than  the  ni\de  up  at  will  depend- 

post-war  objectives  ot  the  Dominion.  It  may  be  ar- !  f""'  ‘^Ht  standard  which  the  people  onTneY  whim  an.  fancy. 


ses  might  be  other  than  obvious. 

They  are  at  v  loss  to  account 
for  the  decline  and  they  quite 
naturally  reach  for  tlie  one  fetish 
that  can  be  kicked  all  over  crea¬ 
tion  without  ever  kicking  back 


4$  4$  » 

This  observer  is  not  concerned 


.  By  E.  C.  ERTL 

justices,  or  by  repeating  some¬ 
body  else's  bright  sayings  some¬ 
what  more  strident  than  the 
other  fellow  could.  (The  more 
honest  men  in  such  groups  at 
least  give  up  the  cloth  and  go  in 
for  politics,  staking  their  next 
meal  upon  the  power  ot  their 
convictions). 

«  ¥  ¥ 

In  the  natural  course  of  events 
they  must  arrive  at  a  point  where 
condemnation  of  others  must  be 
unqualified  and  at  that  point  the 
Social  Service  Council  has  now 
arrived.  It  calls  our  system  blas¬ 
phemous  and  those  who  prefer  it 
to  their  extra-curricular  ideas 
are  blasphemous  by  implication: 
it  calls  our  system  idolatrous  and 
by  implication  those  of  us  who 
believe  in  it  are  idolatrous. 

It  cannot  go  much  beyond  that 
can  it,  without  calling  some 
awful  anathema  down  upon  our 
heads. 

One  might  think  that  those 
groups  whose  very  independence 
Of  doctrine,  whose  unimpaired 
freedom  of  existence  depend  upon 
the  functioning  ot  our  present 
day  economy,  are  the  ones  who 
have  least  reason  to  decry  that 
system.  Whether  they  have 
chosen  consciously  or  uncon¬ 
sciously  does  not  matter  one  iota. 
That  they  have  chosen  this  means 
to  attract  attention  to  themselves 
attests  to  the  fact  that  in  Canada 
today  sufficient  study  is  not 
given  to  the  whole  indirect  play 
of  forces  and  rules  which  make 
up  our  way  of  life. 

There  is  in  this  country,  for 
instance,  a  strongly  reinforced 
system  which  separates  the  teach¬ 
ings  of  specific  doctrines  from 


the  functions  and  purse-strings 
of  the  state.  This  would  leave 
the  advocates  of  doctrines  away 
up  in  the  air,  indeed,  were  it  not 
for  the  fact  that  those  of  us  who 
make  a  little  more  money  than 
we  absolutely  need  are  willing 
and  able  to  maintain  whatever 
institutions  we  favour.  Unless 
such  groups  are  ready  to  be  sa¬ 
tisfied  therefore  to  go  back  to 
the  way  of  the  Master,  unless 
they  are  willing  to  replace  parish 
houses  with  open  fields  and  mo¬ 
dern  forms  of  transportation 
with  donkeys  and  not  uncomfort¬ 
able  meals  with  bread  and  fish¬ 
es,  unless  they  are  ready  to  take 
the  consequences  of  their  present 
mania  then  one  might  ask  them 
to  confine  themselves  to  that 
which  is  their  proper  province. 

The  spiritual  life  of  man,  with 


25  YEARS  AGO 

Erum  the  Elies  Of  The  Elnaoclal  Times 


Profits  of  the  Fairbanks-Morsf 
Company  of  Canada  for  the  twelvi 
months  totalled  $279,562  compare< 
with  $625,149  in  1919,  a  deurease 
of  26.3  per  cent. 

The  three  Prairie  Provinces  have 
wheat  acreage  of  12,785,760  in 
1921,  as  against  11,649,744  li 
1920;  Alberta  shows  largest  im 
crease,  viz.,  61  per  cent. 

With  approximately  334,389  tons 
of  coal  mined  in  the  Province  ol 
Saskatchewan  in  1920,  about  3,132 
tons  were  exported,  as  against  389 
tons  for  1919.  Forty-five  coal 
mines  were  in  operation. 

An  interesting  comparison  ol 
rates  charged  for  gas  in  a  numbei 
of  cities  is  as  follows:  New  York, 
$1.60  net  per  1,000  cubic  feet; 
Boston,  $1.40  net  per  1,000  c.f., 
Toronto,  $1.26  per  1,000  c.f., 

Montreal,  $1.10  net  per  1,000  c.f. 

Earnings  of  Brazilian  Traction 


the  government  of  which  they  Increase  in  net  for  March 


have  charge  themselves,  offers 
a  vast  field  indeed  for  their  crus¬ 
ading  zeal  for  studious  contemp¬ 
lation  and  for  the  w-isdom  that 
is  said  to  go  with  age. 

The  Council  decries  artificial 
laws  of  money  but  it  has  no  other 
set  of  laws  less  artificial  to  put 
in  their  place.  The  Council  may 


of  1,212,000  milreis  over  the  pre¬ 
ceding  month.  For  the  first  quar¬ 
ter,  aggregate  net  earnings  are  18,- 
418,000  milreis,  an  Increase  of 
3,014,000  milreis  over  the  corres¬ 
ponding  period  of  last  year. 

Canadian  exports  of  pulp  and 
paper  for  the  month  of  March  were 


indeed  attempt  to  deny  that  the  y^lued  at  $12,407,476  compared 
demand  economic  intercourse  on 


a  slightly  more  lofty  plane  than 
that  provided  by  Carter.  But 
such  a  denial  will  meet  with 
favour  Only  within  a  small  sec¬ 
tion  of  its  own  ranks.  The  Coun¬ 
cil  may  claim  that  an  abbrogation 
of  today’s  system  may  result  In 
something  less  artificial  than 
the  laws  of  buying  and  selling 
but  as  long  as  it  refuses  to  Inter- 
(Continued  on  Page  7) 


with  $11,668,796  for  the  month  of 
March,  1920,  a  gain  in  value  of 
$738,680  and  were  $3,738,661, 
above  those  reported  by  the  Domi 
nion  Bureau  of  Statistics  for  the 
month  of  February,  1921. 


SCRAP  BOOK 


vails  in  some  parts  of  Canada.  simply  those  items  which,  because  of  government 

Any  attempt  to  place  blame  for  the  breakdown  ;  gone  up.  And  it  is  suggested  that 

aside,  it  cannot  but  have  serious  repercussions  on  the  |  *  repiesent  the  co.st  of  existing  rather  than  the 


EDITORIAL  FORUM 


post-war  objectives  ot  the  Dominion.  It  may  be  ar 


gued  that  no  great  harm  will  be  wrought;  that  it ;  Y'’"  expect  and  have  been  encouraged  by  a  But  he  is  concerned,  as  are  an 


Taxation  Power 


Gentleman 

The  real  gentleman  needn’t  have 
r  R  I  I  wealth  or  high  social  standing  or 

4  Vy  rV  KJ  IVl  even  leisure — there  are  rich  boors, 

and  uncouth  fellows  of  inherited 
Even  so.  this  country  had  before  the  P'f  T*’® 

war  a  considerably  higher  fuel  con-  often  does,  work  with  his  hands 


mVrpiv  Tnini a  rnniininTipp  iif  thp  fTmnclii  TmL  government  to  expect.  increasing  number  of  other  ob-  It  has  been  running  with  wear-  sumption,  per  house,  than  Ger-  ^nd  carry  a  dlirner  paiL  But  w-liat- 

merely  In\olves  a  continuance  of  the  financial  and  .  =prvprs  hv  the  flood  of  apparent-  Isome  iteration  through  speeches,  i.Atip  ipoa  than  the  in  life  he  is,  above 

taxation  policies  that  have  prevailed  throughout  the!  Mini.ster  of  Labour,  the  Hon.  Humphrey  Mit-  sponsored  propaganda  which  and  briefs,  and  proposals  and  conn-  united  States.  In  spite  of  this  high  ail,  kind,  thoughtful  of  others,  con- 

war  years  and  since.  This,  however,  makes  about  as  '•  *^Hell.  has  just  issued  a  bulletin  to  Canadian  workers  would  subvert  everything,  even  ter-proposals  ‘  The^  power  to  consumption,  it  is  generally  agreed  siderate  of  friends  and  strangers 
much  sen.«e  as  an  argument  that  an  open  break  ini'"  which,  by  using  these  co.st-oMiving  indexes,  an  ef-  religious  convictions  and  one's  tax  is  P"''®'' that  our  homes  are  on  an  average  He  keeps  his  voice  down  and 

the  Uhl.ed  Nation,.  OrBanlz.tlon  wo„M  not  be  aerl-j  In  n.ad.  to  .how  that  ■during  the  la.,,  war  and  P.;.o«>  ?e™  .”o  thS “The  pewe^'to  me.ra”rp”ay.  hi, ^."^0  doS 

Oils  as  it  would  only  mean  a  return  to  the  status  quo  [  "P  today  Canada  has  managed  by  means  of  price  ,  „  f,..  snlvo  our  nroblems  and  Is  the  power  to  destroy”  .  .  .  and  American  This  is  chieflv  not  whine  at  fate  and  bemoan  his 


control  to  maintain  a  general  price  level  which  has 


salvation.  For  right  novv  in  our  time,  the  power  ^e  obeys  the  laws  and  irever 


vidual  sacrifices  for  the  good  of  the  country  as  a  Y  Januaij,  1920.  Theie  are  roughly  siml-  might,  the  Council  is  not  polem- 

whole.  Proceedings  at  the  conference  told  the  old  'h"  f°r  eggs,  .sugar,  bread  and  milk.  But  ishlng  about  features  of  our  na-  .e.suns  «no  wouuer  wny  lao.es 

familiar  story  of  ‘'we  want  this”  and  “we  don't  want  "V""  ‘  VI  VYciYtr s  mni?’  I  I  land  the  most  considerate  of  their 


Propaganda 

■Hand  in  hand  with  Socialist 


It’s  Magic 

Persons  who  wonder  why  ladies 


spouses  and  boy  friends)  queue  up 


rnmiiiar  siory  or  we  want  inis  an<i  -  we  non  t  want  ,  -  - -  tnn  simnle  _ _ _  i,„„  hue  uiusi.  cuusiueraie  ul  lucir 

to  give  up  that.”  The  "haves'’  among  the  P'*"''"''®  !  oYliv!ng''^i!  Nor  is  the  Council  ready  to  ac-  technique  of  propaganda.  It  con-  for  YourYfn  YoV  orYaVn  TYstor'*m 

gave  no  indication  of  being  prepared  to  give  np  any-  ,  ,  .  ^  c  u  tij  eie  housing,  heating  and  any  blame  of  its  own  for  sists  of  sponsors  and  agents  nYoYhosierv'^sateYs^uld'^no^^ 

thing  that  they  consider  as  rightly  theirs,  while  the ! ""'""K  the  first  essentials,  and  where  such  Individual  and  collective  Socialist  ideas  making  use.  often  Forks  Miracle  Accord- 

"have  nots”  showed  an  equally  firm  determination  i  ^  '"®'"ding  minor  deliiuiuenci^es  The  Army  Times,  ihe  Great- 

...  .  .  i  “luxiir  es”  and  mild  fnrm=  - a  ...u.-.u  society.  The  Council  is  inviegn  channel  ot  publicity  to  promote  b,.. 


would  not  willingly  injure  any  liv¬ 
ing  person. — Ottawa  Jouriral. 

Patience  Wins 

A  gentle  old  Quaker,  driving 
along  a  lane  between  iNewingiou 


rf»fPSPP.e.co»Ptpred  * 


to  get  as  much  as  they  could  from  the  Dominion  and 
from  the  other  provinces. 

Almost  equally  serious  Is  the  role  that  was  played 
by  party  politics  in  the  conference.  'Wherever  lay 
the  blame  for  the  deadlock,  there  is  no  quef»tion  hut 


“luxuries'’  and  mild  forms  of  entertainment,  which  society 
enter  into  what  the  average  citizen  regards  as  the  IVV’Y 
co.st  of  “living.”  agains, 

However,  there  is  a  great  deal  to  support  Mr.  Mit-  '^'hich 
chell’s  contention  that,  even  this  manipulated  cost-  „f^Ld 


of  every 
promote 


ing  to  The  Army  Times,  the  Great¬ 
er  Grand  Forks  Association  offered 


mau  driving  from  the  opposite  di¬ 
rection.  'ihere  was  not  room 
euougli  for  them  to  pass  each  other 


says  here,  there  is  a  disbalance 
between  buying  and  selling  and 
incomes  are  computed  on  a  Iiasis 
which  does  not  make  for  spiritual 


to  reach  an  understanding.  Ontario,  of  course,  has  a  .  e  me  purcnasin„  power  or  gyj,fe,n  ]f  children  or  nations 

Progressive  Conservative  government,  while  Quebec's  mush  less  than  before  the  war,  and  the  behave  without  discipline  and  if 

Union  Nationale  administration — ostensibly  at  least  living  loneied  to  that  extent.  And  there  accepted  traditions  are  spurned, 

—maintains  some  tenuous  ties  with  the  Conservatives  ^  argument  even  to 

In  the  province;  in  any  event  its  official  opposition  is  |  be  kept  under  control  unless,  at  tmYiuThe  blamed  because,  it 

T>lberal.  It  would  be  difficult  to*  prove,  on  the  basL^  sanie  ere  is  made  effective  a  measure  of  here,  there  is  a  disbalance 

of  experience,  that  party  politics— so  long  as  too  stabilization.  He  continues:  between  buying  and  selling  and 

many  different  parties  do  not  exist— does  not  repre-  is  because  wages  form  a  very  consider-  f  ““ nYinfai 

...  ....  ,0...  1.  enn  .ef  nS  f 

Tied  too  far,  however;  and  it  is  being  carried  much  jn  relation  to  their  purchasing  power  In  other  becoming  an  institution  that 

too  far  when  it  threatens  the  economic  and  social  words,  the  real  value  of  wages  depends  upon  the  h 

wellJbeing  of  the  country.  amount  of  goods  and  services  wages  will  buy.  Knabe”.°"that  poor  miserable 

To  shrug  off  another  breakdown  in  federal-pro-  ahsrfrhprf  Y  mean  nothing  if  they  youngster  who  would  get  a  llck- 

Tlncial  negotiations  would  merely  be  to  adopt  the  ^-age  rates,  where  theyYanYorbe  takeYYaYe  Yf  mfsbehaTed  ™  This  luslicY"  was 

policy  of  the  ostrich.  Considered  from  any  angle,  it  Iiy  the  employer  out  of  profits,  are  bound  to  in-  supposed  to  have  been  done. 

■will  affect  industrial  and  trade  recovery,  labor-man-  crease  the  costs  of  goods  and  services.”  Groups  and  men,  of  all  kinds 

agement  relations  and  social  objectives  of  the  conn-  Therefore,  accepting  Mr.  Mitchell’s  argument  ®hd  purposes  seek  to  gain  the 

try.  Those  responsible — and  responsibility  will  be  about  the  cost  of  living  (and  we  do  so  up  only  to  a  i*"'®iisht  for  themselves  for  the 

properly  assessed  sooner  or  later— will  have  much  I  certain  point)  he,  no  doubt,  is  justified  in  saying  Joter  Yr  the°r  ego  and  a^parent- 

to  answer  for  at  some  future  date,  that  wages  being  paid  today  in  the  main  occupational  ly  the  best  means  of  doing  this 


ing  in  heated  terms  against  "Can-  their  aims.  The  radio,  the  press,  nyiong  anvone  who  would  rent  a  ehougli  for  them  to  pass  each  other 

ada’s  Economic  System”  and  the  film,  all  become  the  subjects  aDartmant  tn  nt  tha  unless  one  ot  them  would  back  his 

against  “the  profit  economy”  of  Socialist  use,  with  every  trick  DakSu  dtYs  375  homeleL  ^nr. 

which  it  does  not  understand.  of  propaganda  brought  Into  play  .-aterans  In  a  iiffv  1 hnnaahnid  "I  thiirk,”  called  out  the  Quaker 

It  Is  one  of  the  sickly  features  to  entice  the  unsuspecting  into  the  offered  single  rooms  and  165  i"  fatherly  tone,  "thou  should 

. . -  . . . ,  -  -  . . . .  f  ,•  •  •  a  •  a-  ,  A.  Of  ‘hat  if  anybody  goes  collectivist  web.  and  to  damn  with  landlords  proferred  two-  and  thraa  "lake  way  for  me,  for  1  am  older 

that  It  resulted  from  failure  of  the  federal  govern-  m^ex  indicates  conditions  in  striking  con-  wrong,  we  must  blame  neither  innuendo  or  crush  with  open  cal-  apartments  Where  had  all  ‘hau  thou  art.” 

ment  and  the  representatives  of  Ontario  and  Quebec  'Hf*"  i"  many  other  countries,  where,  due  to  his  TaY?  1^11^1"  ^°"Hlng  be^n  anyway?  The  ‘■^'*1  hudge  an  inch”,  the 

re.cH  .n  J™™  .i'. ‘S  SI 

behave  w  ithout  discipline  and  if  .  Jv,ot  \Vith  One  \  Dice  ...  of  nylons  than  in  Aladdin’s  Lamp,  to  read  as  he  sat  in  his  car, 

accept^  H’’®  •  In  these  days  of  almost  instan-  —Chicago  Sun.  The  Quaker  leaned  back  com- 


Not  ‘With  One  Voice"  ...  of  nylons  than 
In  these  days  of  almost  instan-  — -Chicago  Sun. 

I  taneous  communication,  informa-  — 

tion  can  be  imparted,  direct  con-  Profits  fr 
sultation  between  the  heads  of  Demoenpv  tv 
the  British  states  held,  and  decl-  ai,_  “ovrn,. 


Profits  from  Confusion 
Democracy  bases  its  foundations 
on  the  "army  of  ordinary  folk  of 


fortably  in  his  seat  and  let  his  eyes 
wander  cowtentedly  over  the  peace¬ 
ful  rural  scene.  "Friend,”  he  called 
out  at  length,  “when  thou  has  readv 


sions  reached  and  exchanged  more  every  country.”  and  on  tlie  cleans-  PHP®‘'  ^ 
readily  and  fruitfully  than  through  po^gr  of  its  free  ballot.  Today  wouldst  lend  it  to  me.” 


life.  The  profit  system  is  rapidly  ""<1  greater  In¬ 


becoming  an  institution  that  oi  i.euL.ai 

might  be  likened  to  the  German 


in  London  or  other  central  ueritance  is  being  pushed  into  a 
,s  and  rushing  to  tel^ephones  background  of  silence — an  Inarti- 


The  young  man  gave  up  the  con¬ 
test. — Christian  Science  Monitor. 


institution  of  the  "Pruegel  isolation  that  gives  neither  Brandy  for  Bunny 

Knabe”,  that  poor  miserable  approach^  is  bound  to  work  bettej  ‘•’‘‘’.h*®. ‘o  interests  nor  honour  jt  sounds  like  another  Australiai 
youngster  who  would  get  a  lick-  than  the  indirect  The  Nations  of  might  most  yarn,  but  it  seems  there  is  mon 

ing  every  time  the  Squire’s  son  BrUish  Commonwealth  will  like  most  Americans,  than  a  tot  of  truth  iw  it.  There  b 

misbehaved.  Thus  justice  was  ^  ®  com  o  wealth  wm  ask  tnem.-elves  this:  Apart  from  positively  an  epidemic  of  drunken 

supposed  to  have  been  done.  ®”®"  in  unison,  out  it  is  anv  plaints  np .  .s. 

Groups  and  men,  of  all  kinds 


culate  isolation  that  gives  neither  Brandy  for  Bunny 

tribute  to  Us  interests  nor  honour  jt  sounds  like  another  Australian 
to  its  hopes  .  .  .  Well  might  most  yarn,  but  it  seems  there  is  more 
Canadians,  like  most  Americans,  than  a  tot  ot  truth  iir  it.  There  is 


_ _  called  system,  who  has  the  most  High  prices  for  rabbit  skins  on 

Tust  Too  Warm  Blnoded  ®""Un«ally  and  the  current  market  have  induced 

just  loo  u  arm-Hloocled  deliberated  frustrated  and  ham-  frannors  to  look  for  something  that 

In  Great  Britain  about  one-third  strung?  Who  is  in  the  back-  jn  knock  a  bunny  over  without 
of  our  families  still  have  to  heat  ground?  Who,  in  the  most  elemen-  damaging  his  pelt.  The  answer  to 


and  industrial  groups  are  the  highest  in  Canada’s  his-  is  to  go  into  a  long  and  pious  their  bath  water  in  saucepans,  ket-  tary  query  of  all,  gets  the  cash?  .u  tranners’  prayer  has  been  found 

I  „r.j  J - In.  'ties  and  other  small  containers.  ' —  uomiwnn  I 


Greafesfr  Good  to  the  Greatest  Number  ‘"''y  ‘hat,  if  workers  feel  they  are  justified  m  and  dance  about  fancied  in-  ues  ana  ou*er  smai*  coniamcrs.  .  —  naumuou  opeciaior.  f,.umenti— for  preference, 

IN  A  recent  radio  forum,  in  which  the  supplying  in®';®"^®;''’  h‘®P«  should  be  taken  to  ‘”'S’atches  say  that  brandy  and 

of  food  to  the  starving  millions  of  Europe  and  Asia  ‘h®  appropriate  War  Tl  I  rum  “have  proved  a  definite  lure” 

■was  discussed,  L^'RRA  Controller  La  Guardia  organized  labor  is  properly  .^4-  f®**  ‘h®  hlbulous  conies.  Little 

r.v„,eawl..t„.3,h3v,.n.pre„edh>3,ls.e„.™.,a  a  1081(36  010068  Ol  106  011661  “Ill.T.llloS  t'.d 

remarkably  intelligent  grasp  of  the  situation  and  great  many  Canadians  who  are  affected  by  these  trapper  gathers  him  at  leisure  and 

the  particular  problems  he  is  facing.  At  the  same  !  "’Hg"  and  price  currents,  without  haviny  any  real  say  ■  ,  . ,  ,  since  the  alcohol.  If  anything,  adds 

time  he  Indicated  a  courageous  determination  to!'"  ‘h®'*"  control  or  direction,  will  agree  with  Mr.  The  Street  has  been  trying  to  ways  inclines  to  the  view  that  It  is  i  issues  has  naturally  been  greatly  lustre  to  the  pelt,  the  trapper  is 
get  results;  and  other  speakers,  representing  milling  I “'h‘  ‘k®  Government's  policy  "has  benefitted  figure  out  how  shareholders  will  ‘he  shareholders,  whose  money  is  reduced,  and  on  one  day  recently  sure  of  his  sale, 
and  marketing  organizations,  exnressed  themselves  ""d  will  continue  to  benefit  the  Canadian  worker  by  fare  as  a  re-  J  ^ 


Hamilton  Spectator. 


was  discussed,  L^'RRA  Controller  La  cuardia  I  P''°P®'''y 

revealed  what  must  have  impressed  his  listeners  as  a  '®P'®®®nt€d. 

remarkably  intelligent  grasp  of  the  situation  and  |  great  many  Canadians  who  are  affected  by  these 
the  particular  problems  he  is  facing.  At  the  same  !  "'Hgn  and  price  currents,  without  haviny  any  real  say 


In8i<i6  Stori68  of  th6  Str66t 


and  marketing  organizations,  expressed  themselves  continue  to  benefit  the  Canadian  worker  by  fare  as  a  re-  consideration. 

iympathetically  in  their  desires  to  co-operate  —  protecting  his  living  standards  and  avoiding  an  in-  PECULIAR  suit  of  a  couple  ' _ 

even  though,  in  the  case  of  the  milling  companies  Untionary  ri.?e  in  prices  which  would  cancel  the  ad-  dEXTSIOXS  FOR  of  peculiar  and  The  Canadian  exchanges  have 
a  substantial  loss  of  revenue  is  involved.  vantage  gained  by  any  increase  in  real  wages.’*  SH.AREHOLDERS  unexpected  de-  been  receiving  really  marvellous 


ten  points  in  one  stock,  and  close  cognac. — Exchange, 
to  twenty  points  in  the  other.  - 


a  substantial  loss  of  revenue  is  involved. 

Take  for  Instance  one  of  the  que.stions  put  to  the 
former  mayor  of  New  York  —  w'ho  has  occupied 
many  roles  In  his  military  and  civil  career  but  has 
never  been  looked  upon  as  a  farmer  —  regarding 
the  continuation  of  the  so-called  corner-lot  Victory 


SH.AREHOLDERS  unexpected  de-  been  receiving  really  marvellous  There  has  been  a  marked  change 


cisions  reached 

lately  by  different  boards  of  direc-  RE.AL  HELP 
tors.  The  first  came  from  the  FROM  W.ALL 


help  from  Wall  in  the  attitude  of  traders  and  in- 


Tonics  in  Spring 
Something  seems  to  come  over 


Street.  This  vestors  towards 

has  all  happen-  CHANGE  ABOUT  split  -  ups  in  a 


vestors  towards  mankind  In  ,  Pejhnps  on. 


Curt  Comments  on  Current  Events  MlningCorporatlonof  Canada  when  street  M.ARKET.  ed  from  the  Ux  traders*  stock.  For  some 


they  announced  that  shareholders  o  r  « v,-....  y  e  a  i  »  n  was  ,  .wot 

-  -  .  should  not  expect  much  in  the  way  market  that  has  gradually  been  hardly  consider-  systems.  When  a  lad  i‘"®^  . 

That  tho.se  brewery  strike-breaking  thugs  in  of  dividends  because  the  company  rounded  out  in  New  York  for  Can-  ed  a  specially  bullish  factor  as  Grandma  was  ®  * 

.Montreal  have  not  been  guilty  of  wholesale  murder  wonid  need  a  lot  of  money  to  fin-  "dian  distillery  stocks,  more  par-  traders  inclined  to  the  view  that  fas*ter  at'just 

,  ,  .  .u  ance  its  share  in  the  new  Quemont  ticularly  Hiram  Walker  and  Dis-  there  was  little  in  such  a  change  Pi  u?  -  .r*°  m,:*  woo 

is  through  no  fault  of  their  own.  People  who  throw  The  second  came  when  tillers  Seagram.  Since  the  begin-  that  would  add  to  the  value  of  a  '*^on*th f  Told  had  thick 

dynamite-laden  bomte  around  promiscuously  must  the  directors  of  International  Pet-  nlng  of  the  year  Wail  Street,  with  stock.  Over  the  past  year  a  decid-,  ‘?®  , ,  ^  f  wp-vv 


s  p  e  c  t  a  cular  A'TTITUDE. 


should  not  expect  much  in  the  way  market  that  has  gradually  been 


years  It  was 


trouble  with  the  modern  world  is 
the  decline  in  the  general  applica¬ 
tion  of  a  spring  tonic  to  human 


,  ,  ,  ..  "A  . . -  . . .  . - - -  lue  airectors  luici xci-  .....s,  •zi  me  yea.  .van  an,.  siocK.  vzver  me  past  year  a  ueciu-,  „„„.  __i*-  af  tiaaw 

can  play  a  part  in  meeting  the  situation,  but  only  if  prepared  to  take  the  consequences  for  what  hap-  roleuni  sprang  a  surprise  on  the  its  much  larger  following  for  issues  ed  change  of  opinion  has  occurred,  ,,n^rwoar*^  warmln?  nans  to 
they  are  conducted  with  some  respect  for  basic  ^  financial  community  when  the  an-  in  this  category,  has  assumed  lead-  and  the  talk  of  a  possible  spllt-up  P  ^  id  hfi  warm  ng  i 

agricultural  principles.  He  referred  particularly  to  *  «  *  nouncement  was  made  of  a  cut  of  ership  in  the  two  Issues,  and  on  oc-  has  been  sufficient  to  carry  the  *  and  iaV«fp  a  nerson  could 

the  use  of  fertilizer.  His  main  point  was  that,  if  •  ,,  ,  t  r-  i  <  as  much  as  fifty  per  cent  in  its  div-  caslons  has  kept  both  Montreal  and  prices  of  different  Issues  up  ^1  sulphur  and  molasses.  He 

,  ,  ,  .  ,  ,  ,  i,  V,  One  report  is  that  La  Guardia  has  refused  to  idend.  It  was  claimed  that  the  de-  Toronto  markets  hustling  to  keep  the  way  from  fifty  to  one  hundred  hia  aandaiinn  a^raana 

cor.„r-lol  victory  It.vo  ,o.l  rich  enough  ^  cl.lon  reached  In  order  to  h.yo  the  price  or  the  stocks  at  the  equiv-  p„|,„s,  u,  „M  day.  trader.  “.‘f,  p"ol^^';L‘’d%h‘«S 

to  produce  without  fertilizer,  all  well  and  good.  But  .  itvdda  lon-f  a,aina  "lore  funds  available  for  cxplora-  alent  of  the  New  York  quotation.  t«ok  the  view  that  after  a  spllt-up  ^®*®“  ’  f,,_thar  nd 

If  the  use  of  fertilizer  is  necessary  then  the  answer  t  sound  right.  If  U.NRRA  ‘  Paying  ^ork.  Both  decisions,  it  is  This  has  made  it  more  difficult  the  insiders  were  usually  anxious  ipr^ 

Is:  No.  Because  there  is  a  world  shortage  of  fer-  f  '"®'-®  Pa'-tic"‘arly  onerous  on  than  usual  due  to  the  10%  dif-  to  disHlbute  part  of  their  holdings.  ^  yvVat  Jot  Y  ?eYow 

....  J  ,  ,  ,  ,  J  .  doesn  t  need  a  salary,  then  he  is  going  to  be  a  target  the  present-day  shareholders.  In  ference  in  American  exchange.  Nowadays,  owing  to  the  growth  of  a nnk  s!.,oaa  aarcodod  iwathor 

iltser  and  the  .vtlnble  .npply  can  he  employed  to  ^  ,„c  ca.o  of  the  Mining  Corporation  Usually  stock,  advance  l,y  tractions,  the  nnmber  ot  traders,  a  split-np  To  “e  that StTsS 

best  advantage  in  the  countries  where  .shortages  are  ..  ..ia,g,ana*!aaoi  uoaivar."  the  view  was  taken  that  sharehold-  hut  In  the  case  of  the  liquor  Issues  has  a  particular  appeal  to  the  small- 

most  acute,  and  by  people  who,  from  experience,  ‘ International  bankers  .  or  ,,g  ghouid  be  able  to  get  a  cash  or  jumps  of  three  or  four  points  at  a  er  or  medium  size  investor,  who  TshopW  bf  hun  '  Hom 

can  get  the  best  results  from  its  use.  7  "  h'Y  ,  t  ™  ^  ^  iroYnd  oYeY  neck.^anYkep^  on  Si 


The  same  argument  would  apply  to  the  use  of 
feed;  because  the  available  supply  of  many  varieties 
of  seeds  can  be  made  to  produce  more  in  tlie  hands  of 


hamstring  his  wonderful  work. 


tacular  showing  that  had  been  made  Street.  Some  of  these  gains  were  in  some  large  prosperous  under-  .  ,j  t.onaath  ’ono’o  niTinn  miU 
on  the  Quemont  properties.  Instead  engineered  on  Saturday,  when  un-  taking.  In  such  a  class  the  Street  imiifioro  anA  BiinarctDinr,  fintmedi 
they  will  have  to  wait  for  years  for  fortunately  the  Canadian  exchanges  has  placed  Canadian  Industries  f,  ,fiX  Tr  Vu-  HiTaocao 

.1--  J otaaa  alnBOvI  Vaw  V/vr-b-  a,rl/lar.<1a  o  f  f  oP*  „  a  aC.  a ..  I  a WOUIQ  WilQ  011  106  01868868 


A  short  definition  of  "propaganda”:  To  tell  lies  the  development  of  the  mine,  and  were  closed.  New  York  evidently  after  announcing  a  ten  for  one  split.  -.hoQajne  cough  d  e  1 
ill  an  ill-informed  section  of  the  DODuIation  may  in  most  cases  a  new  generation  of  figured  that  at  such  a  time  there  This  was  on  a  much  larger  scale  oiVia. 


nractical  market  gardeners  and  fanners  than  if  that  an  ill-informed  section  of  the  population  may  in  most  cases  a  new  generation  «i  „6Ui-^u  w,au  au  buu.,  a  w...c  ......c  ....s  was  ou  a  mucu  larger  scaie  gnrlne  tonics  are  out  of  fashion 

practical  marKei  garueners  ana  aniiti.s  unn  Veen  reneatina  ■'•;i'a'®l'‘>><i®>'s  will  get  the  benefit  of  was  little  danger  of  getting  much  than  most  companies  had  attempt-  Y®  ®\,,‘a»nion 

planted  by  amateurs.  It  is  much  the  same  as  the  -<  y  .  -j  f  •  ‘he  results.  In  the  case  of  Inter-  stock  from  Canadian  holders.  Then  ed,  and  of  course  was  due  to  the  ,  '  j V’ >1  I 

case  of  an  individual  who  might  want  an  automobile  tlieiii.  .\iid  it  was  Hitler  who  said  tliat  the  bigger  „ational  Pete,  the  Street  has  had  an  on  the  following  Monday  the  stocks  fact  that  the  price  of  the  old  stock  ®  world  dldn  t  get 

_ oj.  some  similar  product  of  manufacturing  pro-  the  lies”  the  better  chance  of  success — which  he  idea  that  its  resources  had  been  so  would  have  to  be  immediately  had  climbed  above  the  $250  mark.  "lesses  as  i  does  today. 

wa==  _  who  would  be  better  employed  in  co-operating  demonstrated  up  to  a  certain  point.  But  Hitler’s  carefully  husbanded  over  the  years  marked  up  at  the  opening  of  the  Now  for  the  first  time  the  Investor  atreet  J  urnal. _ 

,  J  •  „  ■  .  ia  naf  libaiv  In  Pn  Hnwn  in  uibIoi-v  as  a  “‘at  it  could  go  Oil  for  a  loiig  time  Canadian  boards  in  order  to  be  with  moderate  means  will  be  able  The  Financial  Times  is  nubilshcd  at  282 

with  others  in  large  scale  production  than  in  trying  career  is  not  likely  to  go  down  in  history  as  a  dividend,  equal  to  the  Saturday  closing  in  to  start  accumulating  some  of  the  Noire  Dame  St.  West,  Montreal,  by  The 

to  build  or  construct  for  his  individual  requirements,  success  story  (unle.ss  some  other  Hitler  writes  tlie  even  work  In  a  juicy  bonus  at  Wall  Street.  W'lth  the  steady  ad-  new  stock  with  which  he  hopes  to  Montreal  ^**"*’*  Ihibiishing 

^  As  with  many  other  problems  with  which  the  history  books  of  the  future).  different  Intervals.  The  Street  al-  vance  the  floating  supply  of  the  build  up  a  real  stake  for  his  estate.  A?"E^**TniomasI  *  * 


benefit  of  was  little  danger  of  getting  much  than  most  companies  had  attempt- 


^  As  with  many  other  problems  with  which  the  I  history  books  of  the  future). 


i  different  Intervals.  The  Street  al- I  vance  the  floating  supply  of  the  |  build  up  a  real  stake  for  hlg  estate. 
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HINTS  TO  INVESTORS 


Building  Products  —  Agnew- 
Surpass  —  Canadian 
Breweries 

I  have  been  advised  to  buy 
sliares  of  Building  Products,  Can* 
adian  Breweries  and  Agnew-Sur- 
pass.  Before  I  take  any  action  on 
tliis,  would  like  to  have  your  opin¬ 
ion  on  the  prospects  for  the  stocks. 
— FIFTH  AVEXUE. 

Building  Products,  selling  today 
around  32  and  paying  $1.00  a 
Bhare,  gives  a  yield  of  only  3.12 
per  cent.  Prospects  are  more  than 
good  for  increase  dividend  return 
On  this  stock  over  the  next  year. 
Company  produces  a  variety  of 
products  used  in  the  huilding  In¬ 
dustry,  more  particularly  in  resi¬ 
dential  building,  and,  in  view  of 
extreme  shortage  of  residential  ac¬ 
commodation  throughout  Canada— 
a  shortage  which  la  likely  to  be  very 
substantial  for  some  years  to  come 
— large  scale  demand  lor  company’s 
products  appears  almost  certain  to 
continue. 

Company  is  very  well  managed 
and  financial  position  is  exception¬ 
ally  strong.  Its  dividend  paying 
ability  during  the  war  years  was 
limited  by  the  effects  of  the  ex¬ 
cess  profits  tax.  During  the  past 
year  the  dividend  has  been  increas¬ 
ed  from  an  annual  rate  of  .60  a 
share  to  $1.00  a  share.  This  in¬ 
crease  was  made  possible  by  reduc¬ 
tion  in  e.p.  tax  from  100%  to  60% 
basis.  General  expectation  of  a 
further  cut  in  e.p.  tax  (possibly 
elimination)  in  forthcoming  federal 
budget  opens  up  prospects  for  ad¬ 
ditional  Increases  in  dividend  rate. 

Canadian  Breweries  which  con¬ 
trols  the  bulk  of  the  brewing  capa¬ 
city  in  Ontario  and  also  operates, 
through  a  subsidiary  there,  in  the 
U.S.  market,  has  large  scale  plans 
for  plant  expansion  over  the  next 
year.  Wide  growth  in  earnings 
j  over  the  past  tw'o  years  has  per- 
I  mitted  successive  increases  in  the 
dividend  on  common  stock. 

Stock  is  selling  today  around 
24%  and  pays  a  dividend  of  $1.25 
a  share  to  provide  a  yield  basis  of 
over  5%.  In  view  of  the  nature  of 
the  Industry  there  is  a  certain  ele¬ 
ment  of  speculation  attaching  to 
this  stock  but,  by  reason  of  com¬ 
pany’s  sound  management  and  pros¬ 
pects  for  demand  for  its  products 
the  early  future,  dividend  rate  ap¬ 
pears  relatively  secure. 

Agnew  -  Surpass  Shoe  Stores 
Operates  the  largest  chain  of  shoe 
stores  in  Canada  and  produces  the 
shoes  sold  in  its  stores  in  a  plant 
located  in  Quebec  city. 

Past  record  of  the  company  has 
been  an  impressive  one.  Manage¬ 
ment  and  direction  are  sound  and 
financial  position  is  strong. 

Stock  is  selling  around  $40.  a 
share  and  pays  a  dividend  at  the 
rate  of  $1.80  a  share  (dividend  Aas 
been  increased,  with  declaration  for 
the  1st  of  June  next,  from  $1.20  a 
share  basis  distributed  since  begin¬ 
ning  of  last  year.)  Yield,  accord¬ 
ingly,  is  indicated  at  4.60  per  cent. 
Announcement  was  made  recently 
of  directors’  intention  to  redeem 
the  outstanding  preferred  shares 
of  company  consisting  of  8,357 
shares  of  100.  par  value  7%  stock. 
This  will  leave  neither  funded  debt 
nor  preferred  shares  ahead  of  com¬ 
pany’s  outstanding  80,000  shares 
of  common. 

Outlook  for  continued  high  level 
of  sales  and  earnings  for  this  com¬ 
pany  also  appears  good. 

To  Hold  or  Sell 

Please  give  me  your  opinion  on 
tile  following  stocks.  WiiicU  ones 
should  1  sell  and  wliicli  ones  to 
hold  and  what  tlie  future  is  fur  the 
rest.  1  am  o5  years  old,  liave  liaii- 
sectiun  of  land  and  good  line  of 
macliinery.  Still  single  and  no  pros¬ 
pects. 

1|>J,500  in  Bank;  $4,300  War 
Bunds;  23  sliares  of  Standard  Oil 
at  $03.00;  23  sliares  C'.i'.K.  at 
$0.81;  20  sliares  of  Imperial  Uii 
at  $10.00;  2  snares  of  Mission  Cor- 
poratiun;  100  sliares  of  ^herrltt^ 
Uordon  at  $1.00  and  500  shares 
Indian  Bake  at  03  cents;  1  share 
of  Co-operative  Stores  and  one 
sliare  of  Co-operative  Feed  Grow¬ 
ers. — li.  \V. 

Being  single,  and  with  no  de¬ 
pendents,  you  would  be,  under  or¬ 
dinary  circumstances,  allowed 
some  latitude  in  connection  with 
your  investments.  There  are  other 
factors  in  the  situation,  however, 
such  as  yc-ur  i  ge  and  personal  cir¬ 
cumstances;  the  question  whether 
you  are  in  business  for  yourself  or 
are  working  for  someone  else,  in 
short  your  need  for  security  in 
connection  with  your  investments. 

The  proportion  of  stocks  to 
bonds  among  your  investments 
seems  fairly  large — unless  you  are 
carrying  a  fairly  large  amount  of 
life  insurance,  something  you  make 
no  mention  of  in  your  letter. 

The  oil  stocks.  Standard  and 
Imperial  should  work  out  satisfac¬ 
torily,  although  short-term  pros¬ 
pects  are  uncertain.  Oil  companies 
still  are  in  a  stage  of  reconversion, 
war  contracts  are  ended  while  nor¬ 
mal  peace-time  demand  awaits  a 
larger  distribution  of  autos  among 
the  public  which  is  developing 
more  slowly,  due  to  strikes,  than 
had  been  expected.  Oil  companies 
are  looking  forward  to  a  larger 
demand  than  ever  for  their  prod¬ 
ucts,  however,  and  all  of  them  have 
large  scale  plans  for  additions  to 
plants  and  extension  of  distribu¬ 
tion  systems. 

There  is  a  temptation  to  take 
your  profit  on  the  C.P.R.  holdings. 
Company  seems  to  have  passed  its 
peak  in  the  matter  of  operating 
activity  and  earnings.  During  lat¬ 
ter  part  of  last  year  and  earlier 
months  of  this  year,  traffic  reve¬ 
nues  have  been  declining  while 
costs  have  been  maintained  at  a 
high  level.  There  will  le  lots  of 
traffic,  both  passenger  and  freight, 
for  sometime  to  come  with  indus¬ 
trial  and  business  conditions  likely 
to  remain  active.  Competition  for 
the  traffic  is  likely  to  be  much 
keener  however  as  bus  and  truck 
lines  resume  operations  on  an  ac¬ 
tive  scale.  ' 

Sherritt-GorJon  and  Perron  Gold 


Stock  Splits  and  the  Stock  Market 

.\s  an  investor  wlio  holds  among  Ids  otlier  investments  a  consider¬ 
able  number  of  common  stock.s,  tiie  dividends  on  which  represent  a 
i'elatlvel.v  large  proportion  of  my  investment  income,  I  am  becoming 
more  than  a  little  disturbed  about  the  growing  number  of  sUx'k  splits 
wliich  are  being  announced.  I  look  back  to  tlie  years  between  H)20  and 
102f)  and  recall  what  effects  the  host  of  splits  then  liad  on  the  stock 
market.  Is  it  reasonable  for  me  to  a.sk,  “is  history  going  to  rei>eat 
it.self?"  Would  you  please  diseiiss  this  question  on  your  Hints  to  In¬ 
vestors  page. — M,  J.  M. — Halifax. 

There  is  nothing  Inherently  un-  stock  market  unquestionably  ac- 
healthy  insofar  as  the  stock  mar-  celerated  and  Intensified  the  selling 
,  ^  _  J  ,  1-.  panic  which  ultimately  developed, 

ket  is  concerned  m  stock-splits  as  however,  that 

such.  Splits  —  or  subdivision  of  niargln  requirements  are  widely 
shares  —  almost  invariably  are  re-  changed  today  from  those  that  pre¬ 
sorted  to  when  the  market  value  vailed  in  the  20’.s.  Then,  minimum 
of  a  stock  has  reached  a  level  which  o’argins  were  small  and  pyramid- 
renders  it  unattractive  to  the  run-  h'K  not  only  was  permissable  but 
of-mine  investor  who  —  for  good  generally  resorted  to.  Today,  on 
and  sufficient  reasons  —  dislikes  "‘her  hand,  margin  requ ire- 
trading  on  broken  lots  but  who  ments  are  such  as  practically  eliin- 
cannot  afford  to  purchase  25  shares  danger  of  wholesale  mar- 

or  more  of  a  stock  which  is  selling  8*"  calls  such  as  were  seen  on  Oc- 
at  $75,  $100  or  $125  a  share.  tober  1939  and  on  some  subsequent 
Stock  exchanges  and  member  occasions.  In  New  York,  it  should 
Iiouses,  naturally  welcome  stock  borne  in  mind,  stock  transac- 
splits  as  they  tend  to  bring  more  t'ons  are  today  on  a  cash  basis.  On 
business  and,  of  course,  a  com-  Canadian  markets  minimum  margin 
pany  which  looks  to  any  extent  for  requirements  of  5  0  per  cent  are 
public  good  will — and  most  com-  called  for. 

panics  do  today — benefits  to  the  Stock-splitting  can,  of  course,  be 
extent  to  which  distribution  of  the  carried  too  far.  A  dispatch  from 
stock  is  broadened  by  the  move.  New  York  carried  elsewhere  in  this 
During  the  inflationary  markets  issue  suggests  that  stock  exchange 
of  the  “Twenties”,  the  wide  pre-  officials  there  are  showing  some 
valence  of  stock  splits  did  un-  concern  over  the  prevalence  of 
doubtedly  contribute  to  an  already  splits  on  that  market  during  the 
unhealthy  situation  inasmuch  as  it  past  year,  and  are  closely  watching 
attracted  to  the  stock  market  many  the  situation  in  case  it  gets  out 
people  who  never  should  have  been  of  hand.  We  believe  that  you  may 
in  it  and  whose  presence  in  the  rest  assured  that  Canadiau  stock 

- — — -  exchanges  also  are  keeping  close 

might  be  worth  holding  on  to  their  the  "split”  situation.  It  is 

speculative  possibilities.  Original  well  to  remember  that  stock 
property  of  Sherritt  has,  apparently  •>'’okers  as  well  as  clients  suffered 
been  on  the  wane  for  sometime  but  keenly  from  the  1929-1930  de- 
company  is  developing  a  new  pro-  hade  in  the  markets  which  means 
perty  which  seems  to  have  future  ^hat,  from  purely  selfish  considera- 
possibilities.  .Management  is  good  alone,  the  stock  exchanges  are 

and  financial  position  still  sound,  prepared  to  go  far  to  avoid  any 
Perre-n  Gold,  in  common  v  ith  other  chance  of  a  repetition  of  the  ex¬ 
gold  mining  oinpanies,  has  been  cesses  of  the  2  0’s. 
affected  in  its  operations  by  extre-  Turning  to  the  question  of  your 
me  shortage  of  manpower  during  stock  holdings  in  relation  to  your 
war  years.  Company  has  a  promis-  investment  objectives,  consensus 
Ing  looking  property  which, has  not  of  opinion  today  would  not  sug- 
been  by  any  means  fully  devel-  gest  any  liquidation  except  on  is- 
oped.  Direction  and  management  sues  where  the  early  outlook  is  ob¬ 
is  good  and  financial  associations  viously  uncertain.  If,  however,  as 
are  favorable  as  to  future  pros-  your  inquiry  suggests,  your  stock- 
pects.  holdings  represent  any  considerable 

Indian  Lake  is  definitely  specu-  proportion  of  your  total  Invest- 
lative.  Company,  with  property  in  ments,  the  present  time — with  do- 
Indian  Lake  area,  N.W.  Territories,  mestic  and  foreign  relations  as  they 
is  being  diamond  drilled.  Drilling  are  at  the  moment — would  hardly 
reports  have  given  favorable  indica-  appear  to  be  a  propitious  one  for 
tions,  but  property  still  is  far  from  adding  to  your  stock  list, 
being  a  mine.  Underlying  conditions  do  not 

Your  other  holdings  apparently  indicate  much  danger  of  an  extend- 
are  in  local  organizations  about  ed  recession  in  stocks  at  this  time, 
which  we  have  no  information  and  Labor  management  conditions,  it 
you  doubtless  are  in  better  position  is  true,  are  in  a  parlous  condition 
than  we  are  to  judge  of  their  value.  — particularly  in  the  United  States 

— and  industrial  recovery,  accord- 
VI ei  being  slowed  down  very 

INVESTMENT  TICLUa  seriously.  International  develop- 

-  ments,  too,  are  anything  but  en- 
c  V  J  I.  couraglng  and,  were  the  money  sl- 

Supphed  by  0.».ld  &  Drlnk«at»r  normal,  the 


Montreal  Power 

Would  you  mind  giving  me  your 
opinion  on  holding  or  selling  Mont¬ 
real  Light  &  Power.  I  hold  1,400 
shares  bought  many  years  ago.  .An¬ 
nual  income,  not  including  Mont¬ 
real  I'ower,  Is  about  $5,000. 

New  Subscriber — Ontario 
As  regards  Montreal  Light,  Heat 
&  Power,  our  feeling  still  is  that, 
holders  will  receive  a  better  settle¬ 
ment  than  the  present  market  pri¬ 
ce.  However,  this  is  a  situation 
that  has  developed  a  political  at¬ 
mosphere,  and  in  that  atmosphere 
most  anything  can  happen.  The 
provincial  legislature  has  powers 
that  can  work  out  unjustly  to  in¬ 
dividuals,  and  it  may  be  that  they 


!  will  be  exercised  further  in  this 
i  case,  and,  if  the  present  tactics  are 
I  continued,  the  small  dividend  re- 
:  turn  is  quite  discouraging. 

'  If  you  were  a  holder  of  a  rela- 
I  tively  small  block  of  shares,  we 
I  would  suggest  tnat,  you  continue 
to  hold  looking  for  a  better  settle¬ 
ment  than  now  indicated.  But  in 
relation  to  your  other  income  a 
holding  of  1,400  shares  would,  in 
our  opinion,  appear  to  he  too  large. 
We  would  offer  the  advice  that,  it 
would  probably  prove  to  your  ad¬ 
vantage  to  sell  say  naif  your  hold¬ 
ing  at  present  market,  and  invest 
the  proceeds  in  more  attractive  di¬ 
vidend-paying  industrials  now 
available — representing  companies 
which  should  make  satisfactory 
profits  even  considering  the  unset¬ 
tled  business  conditions  which  may 
He  immediately  ahead. 

As  vehicles  ror  a  switch  should 
you  decide  to  follow  foregoing  ad¬ 
vice,  we  would  suggest  such  issues 
as  Building  Products.  Price  Bros 
common  and  B.  A  .Oil. 


Supplied  by  Oswald  ft  Drinkwater. 


.Xgiirw  SiiQiaxs  . 

Aluiiiiiiuiii  . 

Huthurst  “.V”  . 

Beil  Teleplione  . 

Brit.  Ain.  Oil  . 

Hriiliiig  Curticclli  .... 

Dlv. 
rate 
.  1.80 
.  8.00 
.  1.00 
.  8.00 
.  1.00 
.  4.00 

.  2.00 

App. 
price 
40 
220 
■23  ii 
200 
■27',!i 

1.30 

27 

B.  C.  I’owrr  “.7” . 

.  1.60 

:u 

32 

IliiiliiiiiK  I’rodiicts  ... 

.  1.00 

Can.  Forgings  A . 

.  1..70 

28 

Can.  Foreign  Inv . 

.  3.00 

49 

Do.,  inc.  Extras  ... 

.  4.00 

49 

Can.  &  Doin.  Sugar  .. 

.80 

2r> 

Can.  Malting  . 

.  2.00 

(»2 

Do.,  inc.  Extras - 

.  2..70 

Can.  Steamships  . 

.  1.00 

20 

Can.  Breweries  . 

•  1 

Can.  Cottons  . 

.  1.20 

4i 

Can.  (’rJaiiPse  . 

.  1.00 

07 

Do.  inc.  Extras  .... 

.  2.00 

07 

Can.  Vinegars  . 

.  .40 

18 

Can.  Bronze  .  53 

Do.,  inc.  Extras  .  2.00  53 

Can.  West  .  2.00  60 

(.on  sol  ill  a  ted  Glass  .  2.00  48 

Crown  Cork  .  2.00  491.4  4.04 

Distillers  Seagram  .  2.22  120  1.8.i 


Doni.  liriilge  . 

..  1.20 

42 

Dmn.  Foundries 

..  1.40 

.33 

Class  . 

..  1.00 

49 

Dom.  Textile  . 

..  5.00 

1ll6>i 

4!.>o  far  from  bright. 

C2G  Money  conditions  have  played  an 
4.00  important  role  an  stock  market  de- 


C70  fo  do  so.  The  supply  of  idle  funds 
today,  and  the  field  for 
5.'^  profitable  investment  of  same  so 
7!i4  fcstricted — with  heavy  taxes  and 
3.20  low  interest  rates  making  bonds 

3.22  and  other  fixed  income  investments 
ton  ‘ie^init®iy  unattractive  to  the  ma- 
4.90  jority  of  Investors — that  it  is  not 
2.72  easy  to  visualize  any  likely  develop- 
1-4, j  ment  which  would  make  for  any 

2.22  wholesale  retreat  from  stocks  on 
2.83  the  part  of  investors, 

3.77 

3.33  •  '  ■ 

4.04  Hydro  Electric  Securitica  Corp. 

t.s'i  Would  you  be  kind  enough  to 
4^24  tell  me  .something  about  the  above 
2.04  Corporation.  What  securities  the 
3.1.7  Uorporation  Is  made  up  with  and 
3.33  what  stocks  they  hold, 
xji  —  Tobacco  — 

2.:>.s  Hydro-Electric  Securities  Cor- 
poration,  an  Investment  trust  of 


l•amous  Players  . 00  19  3.1..  "y -  ”  up  niiu  aim 

Ford  “.4”  .  1-5'*  50  3.33  what  stocks  they  hold. 

I  Foundation  .  1.40  .31  4..31  _.  Tohan-n  _ 

Imperial  Oil  . 50  16  3.1-  ,,  ,  „ 

Imperial  ’robaero . 40  i7',4  2..7.S  Hydro-Electric  Securities  Cor- 

r-”"  ’ I  .  2  (!n  .37'“  j-Iifi  PU’ation,  an  Investment  trust  of 

•In'terna'tinn’i.V  'N'ickei'  V.  1.00  42  3.81  Ihe  managi  ment  type,  specializes 

International  Pete  .  i.oo  22>,4  i.ii  in  securities  of  public  Utilities  in 

cVke'of  WooiVs  :.;;.;:::  ^.otl  3?  iSfi  various  companies  m  recent  years, 

l.ang,  J.  A .  1.00  21  4.17  however,  its  Investments  may  have 

l.aura  Secord  . 80  23  3.47  become  more  diversified.  Invest- 

'mfson""  i'25  si  367  of  31st,  1944,  had  ft 

Natio’nal''BVrweripi'  ".‘  2.00  49  4.08.  quoted  market  value  of  over  $16,- 

Naiinnai  Steel  (air  .  1.50  29',4  .7.08  0  0  0,0  0  0,  an  increase  of  more  than 


■3.8I  Ihe  managi  ment  type,  specializes 
4.11  in  securities  of  public  utilities  in 
various  companies.  In  recent  years, 
i.Tv  however,  its  investments  may  have 
3.47  become  more  diversified.  Invest- 
•J  ”  ments  as  of  May  31st,  1944,  had  ft 
4.’o8.  quoted  market  value  of  over  $16,- 


Ontario  Steel  . 

i.on 

23 

4.35 

Ottawa  I..  H.  ft  P . 

.60 

19 

.3.16 

Penmans  . 

3.00 

78 

3.8.5 

Powell  Blver  . 

1.20 

35 

3.4.3 

Quebec  Power  .  .  .... 

1.00 

•21 

4.76 

Royalite  . .  . 

1.00 

20 

5.09 

St.  l.awrence  Flour 

l.HO 

,39 

4.10 

Shawinif^an  . 

1.00 

2.7 'i 

3.92 

sicks’  Breweries  . 

1.60 

59 

2.71 

Steel  of  (Canada  . 

3.00 

90 

3.33 

Southam  . . 

.7."i 

22M 

4.19 

Southern  Can.  Power  ... 

.80 

16 

5.00 

Wnhassa  . 

4.00 

89 

4.19 

Walker  (iooderham  .... 

4.00 

127 

3.1.5 

Wllsil  . 

1.00 

26 

.3.81 

Zellers  .  1.00 

PREFERRED 

40 

2.50 

Agnew  Surpass  . 

7.09 

11.7 

6.09 

’Aluminium  . 

6.00 

119 

7.01 

Aluminum  of  Can . 

.7.00 

108 

4.6.3 

\nglo  ('anndiaii  . 

2.7:) 

.'».’) 

.'>.00 

Beldlng  Corticelll  . 

7.00 

17.*» 

4.00 

Oaii.  Bronze  . 

5.00 

109 

4.59 

Can.  Northern  Power  . . 

7.00 

111 

6.31 

Can.  Cement  . 

6..70 

148 

3.71 

Can.  Steamships  . 

2..70 

52 

4.81 

Can,  Industries  . 

7.00 

17.7 

4.00 

t^an,  ('.ottons  . . 

1 .20 

30 

4.00 

Can.  Fairbanks  Morse  . 

6.00 

1.70 

4.00 

Com.  Alcohol  . 

.40 

8 

5.00 

•DisllBers  Seagram  ... 

5.00 

119 

1.20  1 

Dom.  Glass  . 

1.10 

.38 

3.68 

iDoin.  Te.vtile  . . 

7.00 

18.7 

,3.78 

(iatineau  Power  . . 

5.00 

110 

4..7.7J 

General  Steel  Wares  .. 

5.00 

107 

4.67 

Goodyear  Tires  . 

2..70 

56 

4.46 

Imperial  Tobacco  . 

29.9i 

*  8 

.3.71 

Industrial  Aceeptance 

5.00 

106 

4.72 

Lake  of  Woods  . 

7.00 

16.7 

4.21 

Massey  Harris  . 

1.2.7 

.'It 

3.87 

Me(.'oll  Kronleiiac  . 

6.00 

106 

5.66 

Nat.  Breweries  . 

1.7.7 

48 

3.6,7 

Ogilvle  . 

7.00 

180 

3.89 

Ottawa  1..  il.  ft  P . 

5.00 

10,3 

4.8.7 

Penmans  . 

6.00 

l.'iO 

4.00 

Power  (^irpoi’atioii  .... 

6.00 

111 

5.11 

Sherwin  Williams . 

7.00 

167 

4.19 

Steel  of  (Canada  . 

3.00 

92 

3.25 

Sonthern  Can.  Pref . 

6.00 

120 

4.76 

Tucket!  Tobacco  . 

7.00 

18.7 

3.78 

Western  Grocers  . 

7.00 

195 

3.59 

Walker  nGI  . 

1.00 

23 

4. .3.5 

West  Kootenay  Power  . 

7.00 

165 

4.24 

1  BANKS 

Canedienne  Natlonale  .. 

.70 

20 

3..70 

Commerce  . 

.80 

Zi% 

3.55 

Montreal  .  . 

.80 

26  U 

.3.02 

Dominion  Bank  . 

1.00 

28 

3.57 

Nova  Scotia  . 

1.20 

.39 

3.07 

Royal  . 

.80 

2.7 

3.20  > 

Toronto  . 

*  Payable  in  U.S.  funds. 

1.00 

37 

2.70  j 

74%  from  dollar  securities,  and 


reveal. 

The  Company’s  head  office  is 
in  the  Royal  Bank  Building,  Mont¬ 
real,  and  the  president  is  V.  M. 


preferred  shares  “B”  authorized 


Yo'U  probably  could  obtain  addi- 


INQUIRIES  from  subscribers 
in  regard  to  their  investments 
and  problems  are  invited.  Answers 
are  based  upon  information, 
which  THE  FINANCIAL  TIMES 
believes  reliable,  fair  and  unpre¬ 
judiced,  but  beyond  the  exercise 
of  care  in  securing  information, 
THE  FINANCIAL  TIMES  cannot 
assume  responsibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  accompany  all  inquiries. 


About  Aesop’s  Fables  and  the 
Profit  System 


(Continued 

pret  the  terms  which  it  finds  so 
awful  and  as  long  as  it  is  unable 
to  talk  in  anything  but  slogans 
adopted  for  the  occasion,  it  can¬ 
not  claim  the  support  it  obvious¬ 
ly  seeks. 

The  Council  decries  the  subjec¬ 
tion  of  the  “human  personality’’ 
by  the  system  of  profit,  but  this 
very  Council  Is  part  of  a  body  of 
people  whose  raison  d'etre  is  an 
Insistence  upon  the  fact  that  the 
human  personality  is  only  super¬ 
ficially  an  economic  concept,  that 
primarily  it  is  a  spiritual  con¬ 
cept  which  is  neither  bound  by 
earthly  considerations  or  ad¬ 
vanced  by  anything  but  spiritual 
means. 

9  *  * 

The  fact  is  of  course,  that  at 
a  time  when  spiritual  values  are 
being  weighed,  when  doctrines 
and  dogmas  are  under  stress, 
and  when  their  interpretation  is 
becoming  increasingly  difficult  in 
the  light  Of  the  tools  provided, 
the  easiest  vvay  out  is  to  join  the 
anvil  chorus  of  the  economic 
determinists,  to  say  that  the  way 
to  salvation  is  to  be  found  in  a 
discussion  of  money. 

Money  is  the  only  thing  that 
can  be  talked  about  ad  nauseum 
without  either  proponent  having 
to  agree  that  the  other  side 
might  be  right.  Thus,  when  dis¬ 
cussing  and  refuting  the  Coun¬ 
cils  action  in  presenting  its  re¬ 
port  to  the  87th  synod,  one  may 
refuse  to  discuss  its  rights  or 
wrongs  as  such,  for  that  would 
bestow  upon  it  a  measure  of 
authenticity  which  it  lacks.  What 
one  can  discuss  however,  is  the 
appropriateness  of  that  action 
and  there  must  be  many  indeed 
who  wonder  why  not  Aesop’s 
Fables  instead.  They  too  were 
in  the  Book  once,  you  know. 

It  is  of  minor  importance  to 
the  matter  in  question  whether 
the  report  is  ultimately  adopted 
or  not.  It  is  not  of  minor  im¬ 
portance,  however,  to  note  the 
trend  towards  the  secular  in 
groups  and  circles  who  claim 
support  for  reasons  beyond  the 
secular. 


from  Page  6) 

The  question  has  been  raised 
a  little  while  ago  as  to  who  had 
captured  the  Frencli  Revolution 
and  whether  it  was  still  going  on.  i 
The  further  question  may  well 
be  raised  some  of  these  days  as 
to  who  had  captured  these  multi¬ 
tudes  of  groups  whose  purpose 
in  life  is  supposed  to  be  the  better¬ 
ment  of  human  nature,  the  im¬ 
provement  of  human  relations 
and  the  cleansing  of  the  frame¬ 
work  of  our  society.  For  that 
they  have  been  captured,  that 
many  of  these  groups  have  been 
taken  over  holus  bolus  by  the  ad¬ 
vocates  not  of  cleansing  but  of 
erradication  is  becoming  more 
and  more  apparent. 

In  times  of  economic  stress 
there  is,  of  course,  nothing  that 
lends  itself  quite  as  much  to  the 
raising  of  applause  than  a  quav¬ 
ering  eyebrow  raising  appeal  to 
that  human  instinct  that  is  best 
cxpiessed'in  the  words  “me  too”. 
It  is  smart  these  days  to  say 
something  of  alledgod  social 


FOR  SMALL  ESTATES 


Every  estate  deserves  the  safety  of  Trust 
Company  protection.  The  smaller  your  re¬ 
sources,  the  greater  the  need  to  ensuie  to 
your  dependants  the  utmost  benefit  from 
what  you  leave. 

Any  idea  that  a  Trust  Company  is  not 
interested  in  small  estates,  or  that  the  fees  of 
a  Corporate  Trustee  ore  higher  than  those 
allowed  on  individual,  may  be  dismissed. 

The  Royal  Trust  Company  odiqinisters 
estates  of  all  sizes;  ten  thousand  or  ten 
hundred  thousand;  each  receives  the  same 
experienced  care  and  attention,  security  and 
low-cost  administration. 

When  you  name  The  Royal  Trust  Company 
in  your  Will,  as  "Executor”  of  your  estate, 
you  afford  added  protection  to  those  who 
depend  on  you. 

Enquiries  are  atways  we/come; 
let  us  help  you  plan  your  Will, 

THE  ROYAL  TRUST 


COtPOtATB 

SECURITY 


COMPANY 

Offices  across  Canada  front 
Coast  to  Coast 


significance  and  it  is  advanced 
and  progressive  to  l)c  a  debunker 
of  the  economic  syslein  to  which 
we  yet  adhere.  it  may  seem 
smart  today,  it  may  l>R  fright¬ 
fully  stupid  could  we  but  see 
into  the  future. 


Letters  to  the  EiJitor 


QUEBEC  AT  THE  COXFEBEXCE 
To  The  Editor, 

The  Financal  Times, 

Sir;  I've  been  reading  your  ac¬ 
counts  of  that  tax  conference  at 
Ottawa  between  the  Dominion  and 
the  Provinces. 

It  seems  to  me  that  the  talk 
might  be  a  lot  plainer  so  that  every- 
i  one  would  understand  what’s  going 
on. 

The  way  I  see  it  is  this — in  the 
Province  of  Quebec  especially— our 
grandfathers  worked  and  saved  and 
handed  on  the  product  of  their  work 
to  us,  their  children  and  grand¬ 
children. 

■We've  been  doing  that  for  several 
generations:  so,  there  is  a  good 
deal  of  wealth  in  the  older  parts  of 
Canada,  we  and  our  forefathers 
made  it.  I  can’t  see  any  reason 
why  We  should  give  up  any  of  it  to 
those  new  w’estern  provinces  which 


don’t  save  themselves  and  never  had 
grandparents  to  save  for  them. 

I  can't  see  any  reason  w-hy  the 
I  huge  sums  taken  out  of  Qiieltec  and 
,  Ontario  in  succession  duties,  by  the 
i  Dominion  Government,  should  be 
.  used — in  considerable  part — for  the 
I  Itenefit  of  provinces  which  haven't 
I  saved  and  which,  consequently, 
'  don't  pay  huge  succession  duties. 

I  To  me,  it  looks  ilke  just  one 
more  grab  engineered  by  a  solid 
I  vote  from  western  grain  growers 
and  from  those  serving  and  depend¬ 
ing  on  them. 

It’s  the  same  sort  of  greedy  grab¬ 
bing  whch  permits  people,  outside 
of  Quebec,  to  organize  themselves 
into  Government  or  Co-operative 
groups  and  pay  no  tax  on  the  con¬ 
certed,  common  effort  which  gives 
them  electric  light  or  dairy  prod¬ 
ucts:  and,  w’hich  force.s  people  in 
Quebec  who  organize  themselves 


I  into  companies  to  pay  huge  taxes 
:  on  the  results  of  their  common 
i  rffoit.  M'e  Itelieve  —  and  Oil!  how 
i  rightly,  tliat  men  work  better  in 
I  iirivale  enterprize  than  tliey  do  in 
'  government  jobs.  It  cost  us  about 
j  $5,000,000  a  year  in  taxes  to  the 
I  Dominion  to  run  Montreal'.s  Po'ver 
Company  as  a  private  enterprise. 
That  was  too  thick  —  especially, 

;  when  Ontario's  Hydro  Electric  paid 
,  nothing:  so,  our  Province  of  Que- 
j  liec  took  it  over  and  saved  five 
I  inillions  a  year  for  ourselves.  Now, 

1  can  you  beat  that?  Ottawa  says  that 
if  We  do  it  again  we'll  have  to  go 
I  on  paying  taxes  just  as  though  any- 
!  tiling  Queltec  takes  over  were  still 
i  owned  privately. 

i  I'm  tired  of  supporting  other 
Provinces  liy  Quebec's  taxes. 

I  had  a  grandfather.  He  worked 
for  wliat  he  got  and  so  do  I  for  what 
I  I  get.  1  want  to  keep  it  and  leave 
j  what  I  save  for  the  use  of  my 
family  and  for  the  Province  in 
which  they  live. 

.MAURiSH  O’HAAGE.V, 
Montreal,  May  4th,  1946. 

C.  W.  Ll'^fBEH  FIL\CTK)XS 

The  Montreal  Curb  .Market  an- 
I  nounces  that  beginning  .Monday, 
j  May  6tli,  1946.  and  until  furtlier 
I  notice,  the  trading  fraction  for  tlie 
j  stock  of  Canadian  Western  Lunilier 
'  Co.  will  lie  ’,8  of  one  dollar  in¬ 
stead  of  the  present  5  .cents. 


ALL  THESE  CLASS  A  SHARES  HAVING  BEE.V  SOLD.  THIS  ADV  ERTISEME.NT  APPEARS  AS  A  MATTER  OF  RECORD  ONLY. 

Outstanding  Issue 

40,000  Class  A  Shares 

(No  par  value) 

Biltmore  Hats  Limited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

Class  A 

Cumulative  Preferred  $1  Dividend  Non-Redeemable  Participating  Shares 

Transfer  Agent  and  Registrar:  The  Toronto  General  Trusts  Corporation,  Toronto, 

Montreal  and  Winnipeg. 

Capitalization 

(After  giving  effect  to  the  issue  of  supplementary  letters  patent  making  changes  in  and 

increasing  the  share  capital) 

*3%  debentures  due  May  31,  1947 — $100,000. 

Authorized  I.ssued 

Class  A — No  par  value  .  50,000  shares  40.000  shares 

Common— No  par  value  .  50,000  shares  40,000  shares 

‘Being  the  balance  of  $175,000  debentures  originally  issued  in  1938  upon 
the  redemption  of  2,019  shares  of  7fo  preferred  stock  called 
and  retired  at  110  and  accrued  dividend. 

Listing  of  these  Class  A  shares  on  The  Toronto  Stock  Exchange  has  been  granted 
subject  to  filing  of  documents. 

These  shares  are  being  purchased  from  shareholders  of  the  Company  and  proceeds  of 
the  sale  thereof  by  us  will  not  be  paid  into  the  treasury  of  the  Company.  To  the  extent  that 
all  or  any  part  of  19,864  Class  A  shares  may  not  be  acquired  pursuant  to  an  offer  to  share¬ 
holders,  who  have  not  accepted  such  offer,  the  number  of  Class  A  shares  sold  will  be  reduced. 

We  offered  as  principals  these  Class  A  shares  subject  to  the  issue  of  supplementary 
letters  patent  and  to  prior  sale,  when,  as  and  if  received  and  accepted  bv  us  and  subject  to  the 
approval  of  all  legal  details  by  Messrs.  Blake,  Anglin,  Osier  &  Ca.s.sels,  Toronto,  counsel  for  the 
Company,  and  by  our  counsel,  Messrs.  Fraser,  Beatty,  Tucker,  McIntosh  6  Stewart.  Toronto. 

• 

PRICE:  $21.50  per  share 

It  is  expected  that  interim  certificates  will  be  available  for  delivery  on  or  about  May  8,  1946. 


Mills,  Spence  &  Co. 

Limited 


Cochran,  Murray  &  Co. 

Limited 


The  statements  contained  herein  are  based  upon  information  which  we  believe  to  be  reliable 
but  are  not  guaranteed  by  us. 


THE  FINANCIAL  TIMES,  MAY  10,  1946. 


Bf%  iri  Ul  A  Teace  River  country— and  the  Al- i  There  lias  also  been  discussion 

•  V*  llJ  I  IjillllilPIU  Hisliway.  of  a  project  to  huild  a  highway 

.  .vr.  *  :  ,„,o,mh  British  Colunihia  in  a  more 

KUAUO  Al  I  tAL  lU  program  developed  under  the  di-  ^ro- 

w  «  V  i-ection  of  British  Columbia’.s  public  gress  has  lieen  confined  pretty 

Tr^IlDfCTT  works  minister,  Hon.  Herbert  Ans-  much  to  preliminary  surveys  and 

iUUAijl  lliArril/  I  comb,  providing  for  the  expenditure  i.ad  the  United  States  government 

of  some  $210  millions  during  the  offered  to  assist  financially  such 
I  next  few  years,  ^’Rit  the  Canadian  ^  route  might  have  been  initiated 
Government  Has  Far-Reaching  |  government  assisting  with  the  fi-  ijy  the  British  Columbia  govern- 
Proirram  After  Six  Years  ^  nancing.  ment  instead  of  the  Pine  Pass  road 


-and  the  Al- 


There  has  also  been  discussion 
of  a  project  to  huild  a  highw.iy 
through  British  Columbia  in  a  more 


SALES  EXPANSION 
FOR  CANAD’N  TIRE 


Volume  for  First  Quarter  of  | 
1946  Double  Last  Year —  | 

Consider  Dividend  Boost  i 


Program  After  Six  Years 
of  Marking  Time 

OTTAWA  A  FACTOR 

Special  Correspondence 

VAN'COUVUR  —  After  six  years 
of  marking  time,  the  British  Colum- 
Ida  government  is  stepping  out  with 
a  far-reaching  program  of  highway 
construction  designed  to  give  full 


e  were  .advised  in  Ottawa  that  from  Prince  George  to  Dawsoa 
our  program  was  the  most  com-  creek  on  the  Alcan  Highwav. 
prehen.s^e  and  best  set  up  of  any  alternate  routes  to  Alaska 

submit  ^  by  the  provinces  says  ,„rrently  under  examination. 

Anscomb.  “It  was  never  intended  i  ^ 

that  the  prograni  ^ould  Im  financ J  ^ 

ed  hy  he  province^  It  Hazelton  on  the  Canadian 

was  intended  to  be  on  a  oO-oO  ha-  Railway  along  the  Sti- 

Kinancial  Complications  I 


meiu  insieau  oi  me  x-i-e  rass  loaa  Toronto:  —  Sales  of  Canadian 
from  Prince  George  to  DawsoE  Tire  Corp.,  Ltd.,  last  year  increas- 
Creek  on  the  Alcan  Highway.  ,  |,y  over  20  per  cent,  compared 

Two  alternate  routes  to  Alaska  j  with  1944  and,  for  the  first  duart- 
are  currently  under  examination,  ;  er  of  1946,  due  partly  to  the  end 
one  known  as  the  A  route  going  of  tire  rationing,  the  volume  is 
north  from  a  point  near  Vander-  ;  more  than  double  the  1945  period, 
hoof  or  Hazelton  on  the  Canadian  J.  W.  Billes,  president  of  company. 
National  Railway  along  the  Sti-  states  in  annual  report  for  1945. 
kine  river  valley  and  the  Atlin  Operating  profit  during  the  year 
mining:  country  to  Teslin.  The  increased  21  per  cent  to  $.115,396 


construction  designed  to  give  full  |  Since  this  program  was  submitted  other,  B  route,  would  go  north  and.  after  heavier  depreciation  and 

scope  to  the  area's  potentialities  as  j  to  the  Ottawa  authorities  the  situa-  from  Prince  George  along  the  so-  income  and  excess  profits  taxes, 

a  tourist  paradise.  !  tion  has  changed  somewhat,  and  called  Rocky  Mountains  trench,  net  earnings  of  $15S,860,  equal  to 

During  the  recent  session  of  the  |  the  Canadian  government  has  indi-  There  are  advocates  of  both  routes.  compared  '^Rh 

r>ritish  Columbia  legislature  appro-  cated  its  readiness  to  assist  only  but  a  thoroughgoing  survey  is  re-  $144,098,  or  51.44 

priations  totalling  more  than  .$22  with  links  in  the  Trans-Canada  quired  to  determine  definitely  n  og9  r 

million  have  been  authorized  for  Highway  and  roads  entering  the  which  one  has  the  superior  advan-  t=’ 

ro.ad  building,  and  wliile  some  of  United  States.  tages.  for  tne  previous  yeai,  but  is  ex- 

this  expenditure  will  go  to  routine  Anscomb  believes  in  good  roads  Either  the  A  or  the  B  route 


1  cated  its  readiness  to  assist  only  but  a  thoroughgoing  survey  is  re- 


1944  figure  of  $144,098,  or  $1.44 
a  share.  This  includes  refundable 


s  totalling  more  than  .>22  j  with  links  in  the  Trans-Canada  quired  to  determine  definitely  !  '  ,  ^ 

have  been  authorized  for  ,  Highway  and  roads  entering  the  which  one  has  the  superior  advan- 

ilding,  and  while  some  of  |  United  States.  tages.  for  Uie  previous  yeai,  but  is  ex- 


tages. 

this  expenditure  will  g„  to  routine  Anscomb  believes  in  good  roads  Either  the  A  or  the  B  route  Xrimlesrments 9'“qrin 
develoonient  and  maintenance  the  and  he  says  that,  if  he  had  the  re-  would  offer  far  more  appeal  to  the  1944  ’ 

liiilk  of  it  will  lie  speiii  on  highways  sponsibility  he  would  pledge  the  average  tourist  from  the  British  '  Company’s  financial  position  re- 
likely  to  tempt  auto  travel  during  itrovince's  credit  to  the  extent  of  Columbia  coast  or  the  Northwest  port  points  out,  is  the  strongest 
the  coming  years.  $100  millions  if  necssary  on  an  'states  and  California  wishing  to  on  record,  with’net  working  capi- 


clusive  of  $51,812  profit  on  sale 
of  Investments,  against  $19,294  In 


would  offer  far  more  appeal  to  the  1944 

average  tourist  from  the  British  ’  Company’s  financial  position  re- 


the  coming  years.  |$100  millions  if  necssary  on  an  'states  and  California  wishing  to 

The  government  is  already  pro-  j  up-to-date  road  system  because  he  ■  drive  to  Alaska.  The  present  rou- 
ce(‘<liiig  with  two  important  high-  ,  is  satisfied  that  the  money,  if  pro-  j  te  by  way  of  the  Alcan  was  chosen 


cecding  with  two  important  high-  I  is  satisfied  that  I 
Way  links  that  would  ordinarily  I  perly  spent,  woi 
have  been  carried  out  earlier  had  it  greatest  asset  th 
not  lieen  for  the  sliortage  of  man-  ever  hope  to  get 

power  itnd  e(|uipment  during  the  _ 

war  years. 

One  of  tliese  roa<ls  will  complete 
me  of  the  missing  links  in  the  YV  OF. 

Trans-Canada  Highway  by  connect-  | 
ing  I’rinceton  witli  Hope.  Prince-  — — 
ton.  a  mining  community  at  the  Ottawa. _ The 


tal  standing  at  $1,041,909.  During 
the  year.  $80,000  in  dividends  were 


perly  spent,  would  produce  the  [for  military  reasons  and  not  with  disturbed,  but  surplus  account  still 
greatest  asset  the  province  could  la  view  to  widespread  use  by  gen-  show^ed  an  increase  of  $130,672 
ever  hope  to  get.  I  erai  travel.  to  $1,485,860. 


er  hope  to  get.  I  erai  travel.  to  $1,485,860. 

In  view  of  the  improved  earn- 
j  ings,  an  Increase  in  dividend  rate 

World  Wheat  Situation 

—  "  '  Interrupted  expansion  plans  have 

Ottawa.— The  w  idespread  pub-  |  bushels  from  a  level  of  504.2  mil-  resumed.  The  company 


oath  end  of  the  Okanagan  valley.  Hcity  now  being  given  to  the  grave  lion  bu.shels  at  the  same  date  last  I  stores  currently  in  opera- 

rill  become  within  a  few  hours’  mul  nro-oTit  nature  nf  tht.  tnnfl  voar  mtiir  rtnnro  inninanc  far,.,-  I  tion. 


will  become  within  a  few  hours’  and  urgent  nature  of  the  food  year.  This  figure  includes  farm-  tion. 

drive  of  ilope.  on  the  Fraser  river  crisis  ha.s  .served  to  focus  the  atten-  held  stocks  of  106  million  bushels,  - - - 

and  miles  Ity  jtaved  highw'ay  fjon  of  the  world  upon  the  rapidly  out  of  which  must  come  seed  for  ernment  announced  a  wheat  price 
from  Vancouver.  Thus,  w  hen  this  j  dwindling  supplies  of  the  few  coun-  the  1946  crop  and  whatever  increase  equivalent  to  approximate- 


from  Vancouver.  'I’lius,  w  lien  this  1  d.vvin 
link  is  completed,  it  will  be  pos-  !  tries 
Slide  for  motorists  to  drive  from  !  The 
tile  centre  of  Britisli  Columlda’s  \  fortr 
population  to  tiie  rich  Okanagan  '  quicl 
■'drv  licit  ’  orcliard  country  within  tliem 


tries  still  in  a  surplus  position  I  amounts  may  be  required  for  live  “i'*  cents  (Canadian)  per  bushel 
The  peoples  of  these  relatively  j  stock  and  poultry  feed  'during  the  i^nr  a  limited  period.  It  i.s  hoped 
fortunate  areas  are  responding  ;  remaining  third  of  the  crop  year:  ll'js  decree  may  speed  up  farm 

quickly  to  the  demands  made  upon  j  any  balance  then  remaining  will  deliveries  and  also  encourage  seed- 
tliem,  and  many  new  measures  have  !  be  divided  between  deliveries  and  *ng  of  a  greater  acreage  to  wheat  in 


It  will  elitninate  the  neces-  :  been  designed  to  bring  out  im-  July  31  carry-over  stocks  of  suffi-  Uie  new  crop  year. 


sity  for  motorists  to  cross  the  mediately  more  exportable  supplies.  I  cient  magnitude  to  meet  farm  re-  In  Australia,  rains  during  Feb- 
border  into  the  state  of  Washington  Canada  has  released  considerable  I  qnirements  until  new  grain  is  avail-  |  rtiary  built  up  subsoil  moisture 
and  swing  northward  in  the  Wenat-  quantities  of  oats  and  lower-grade  '  able.  In  spite  of  current  low  stocks.  !  reserves  and  provided  favourable 
chee  country  to  return  to  Canada,  wheat  which  had  been  held  in  re-  j  it  is  anticipated  that  Canada’s  ex-  j  conditions  for  wheat  seeding,  which 
and  it  will  provide  a  much  quicker  serve  for  feeding  purposes:  the  |  ports  of  wheat  and  flour  in  terms  |  started  last  month  and  will  con- 


aiid  it  will  provide  a  much  quicker  serve  for  feeding  purposes:  the  |  ports  of  wheat  and  flour  in  terms  j  started  last  month  and  will  con- 

route  than  the  present  unsatisfac-  United  States  ha.s  put  into  effect  a  !  of  wheat  will  reach,  and  perhaps  I  tlnue  through  June,  lloubts  are 

tory.  roundabout  roa<l  via  Ashcroft  new  set  of  regulations  designed  to  exceed,  the  figure  of  340  million  'still  expressed  as  to  the.  achieve- 

and  Kamloops.  decrease  domestic  consumption  and  bushels  for  the  crop  year.  |  nmnt  of  the  wheat  acreage  goal  of 

Hi"bwuv  to  Ueaco  River  speed  farm  deliveries  of  grain:  In  the  United  States  it  became  j  le-5  niillion  acres.  Scarcity  of 

.  .\rgentina  has  raised  her  price  to  apparent  near  the  end  of  the  first  [fertilizer,  machinery  and  labour  is 

Of  equal  strategic  impor  ancc  IS  the  farmers  at  least  for  a  limited  j  quarter  of  the  year  that  earlier  |  still  deemed  to  be  a  limiting  factor, 
lie  road  now  uiuier  cons.iuction  Australia  has  taken  ac-  enacted  measures  were  not  bring-  In  Europe,  weather  conditions 

from  i  rince  teorge  to  Dawson  implement  her  high  acre-  ing  sufficient  grain  into  position  are  reported  to  have  continued 

(  reek  on  the  Alcan  Highway.  nen  -  promising  an  increase  for  export.  On  April  19  a  new  six-  |  favourable  for  growing  crops,  hut 

this  stretch  of  road,  by  way  of  the  prirg  to  the  farmers.  The  United  point  program  for  famine  relief  j  rainfall  has  been  light  in  some 
Pine  Pass,  is  completwl,  motorists  Kingdom  is  playing  its  part  by  was  announced.  This  program  in-  I  areas  recently  and  soaking  rains 

w  ill  be  able  to  drive  in  a  more  or  ♦r,  tuo  riivorcinn  oaT-tmoc  r>iiidp=  «  bonus  of  20  ppnts  ner  !  now'  would  he  most  welcome  for 


period:  and  Australia  has  taken  ac- 


In  Europe,  weather  conditions 


tion  to  implement  her  high  acre-  ing  sufficient  grain  into  position  j  are  reported  to  have  continued 
age  goal  by  promising  an  increase  j  for  export.  On  April  19  a  new'  six-  |  favourable  for  growing  crops,  hut 
in  price  to  the  farmers.  The  United  ,  point  program  for  famine  relief  j  rainfall  has  been  light  in  some 
Kingdom  is  playing  its  part  by  was  announced.  This  program  in-  I  areas  recently  and  soaking  rains 
agreeing  to  the  diversion  of  cargoes  eludes  a  bonus  of  30  cents  per  j  now'  would  be  most  welcome  for 


less  direct  line  from  A  ancouver  to  1  destined  for  her  own  ports  to  even  bushel  on  wheat  delivered  on  the  winter  crops  and  to  facilitate  de- 
the  Peace  River  country  and  even-  gggjy  grea.s,  by  reducing  the  certificate  plan  up  to  May  25  and  velopment  of  spring  grains.  Op- 

tually,  if  the  .Mean  Highw'ay  is  gj^e  of  her  standard  loaf  of  bread  also  provides  that  millers  must  re-  timism  over  the  general  crop  is 


maintained,  to  Alaska. 


by  one-eighth  and  by  decreasing  duce  their  production  of  flour  for  tempered  by  the  shortage  of  fer- 


Mn  your  hopes  and  plans  for  your  Company,  you  have  ^||||| 
set  your  sights  high.  Have  Holland  fine  papers  a  place 
in  these  plans?  For  generations,  all-rag,  rag-content  and  sulphite 
bonds  hearing  the  "R  Shield”  watermark  have  worthily  reflected 
the  position  and  prestige  of  leading  Canadian  companies. 
Rolland,  manufactiirers  of  fine  papers  exclusively,  have  been 
leaders  in  this  specialized  field  since  1882.  Right  now  your 

printer,  lithographer  or  engraver  may  not  be  able  to  supply  the 
quantity  or  particular  quality  of  paper  you  need.  He,  and 
we,  are  both  doing  our  utmost  to  overcome  the  supply  problem 
so  as  to  cope  with  the  jiresenl  unprecedented  demand. 


COMP.4NY  LIMITF.D 


HIGH  GRADE  PAVER  ^^AKI  RS  SI\CE  1882 


■  eiD  ovrire;  HonTBCAL.  qvb. 


BBBNCB  orricE:  tobonto,  ost. 


IHE,  liVK.  AND  AT  BONT  BOLEAND,  QDB, 


ReODCnina  Mooted  ^  3,500,000  to  5,000,000  shares;  toi  it  is  lielievcd  that  plans  are  un- 

®  _  .  k.1*  I  I  underwrite  an  additional  200,000  dci-  way  for  resumption  of  produc- 

1/eniSOn  rtICKei  j  shai-eg  at  lOc  a  share,  payable  upon  tion  at  the  mine  and  it  is  likely  that 

Toronto — Denison  Nickel  Mines,  j  issue  of  supplementary  letters  pat-  officials  of  the  company  will  make 

Ltd.,  ha.s  completed  an  agreement  ent  granting  increase  in  capital  and  a  definite  statement  on  such  plans 


I’rincft  (icorge,  located  on  the  t]j0  amount  of  grain  allowed  to  I  domestic  consumption  to  75  per  tilizers  and  smaller  acreages  in  thereby  Fisco  Finance  Corp.,  Ltd.,  acquired  optfcons  on  800,000  shares  soon. 


Prince  Rupert  line  of  the  Canadian  brewers  to  90  per  cent  of  the  pre-  !  cent  of  the  quantity  distributed  |  some  countries  than  we: 
National  Railways,  is  now  reached  level.  !  domestically  In  the  corresponding  |  during  pre-war  years. 

!)>'  the  historic  Cariboo  highway  Canada  the  below-average  I  month.s  of  1945.  'I’he  .Administra-  i  The  French  North 


countries  than  were  planted  underwritten  part  of  com- 

■■  pre-war  vears.  pany’s  treasury  stock  and  taken  an 


in  six  blocks  at  prices  ranging 
from  I2V2  to  SOc  a  share,  e.xerci.s- 


Wheat  used  in  the 


three-month  Periods  1  ,ugjjyjg(.[m.g  y|;  fiour  in  the  first 


!)>'  the  historic  Cariboo  highway  jg  Canada  the  below-average  I  month.s  of  1945.  'I’he  .Administra-  j  The  French  North  African  option  on  additional  shares.  Com-  able  in  six  three-month  Periods  ,ugjjyjg(.[m.g  y|;  fiyy,.  in  the  first 

from  Vancouver,  hut  north  of  Prin-  1945  crop,  together  with  the  high  !  tion  is  now'  hopeful  of  meeting  the  colonies,  currently  importing  large  pany  has  agreed  with  Fisco  Fin-  from  date  of  issue  of  supplement-  seven  months  of  the  current  crop 

ce  George  only  waggon  roads  have  rate  of  exports  maintained  through  [export  goal,  although  certain  other  [quantities  of  grain,  will  start  to  anee  for  the  latter  to  underw'rite  ary  letters  patent.  Upon  issue  of  |  year  amounted  to  67,356,290 

existed  and  they  have  not  extended  the  first  eight  month.s  of  the  crop  [  sources  in  the  country  are  rather  j  harvest  within  the  next  two  or  450,000  shares  at  IVsC,  payable  fir.st  block  of  underwritten  shares,  ,  husliels,  compared  with  63,632,025 

far.  There  has  been  only  wilder-  rear  has  reduced  total  stocks  of  i  less  optimistic.  three  w'eeks.  Crop.s  are  expected  to  forthwith  and  subject  to  an  in-  issued  capital  will  he  3,499,705  bushels  for  tlie  same  seven  months 


There  has  been  only  wilder-  |  year,  has  reduced  total  stocks  of  [  less  optimistic.  three  w'eeks.  Crop.s  are  expected  I 

between  Prince  George  and  the  i  wheat  at  March  31  to  213.4  million  :  On  .April  17  the  Argentine  Gov-  he  much  larger  than  a  year  ago. 


forthwith  and  subject  to  an  in- 1  issued  capital 
crea.se  in  authorized  capital  from  I  shares. 


will  he  3,499,705  bushels  for  tlie  same  seven  months 
!  of  1944-45. 


'  \  < 


I 


/  "•- 


iBa-...: 


THf  SiCREm  EXPORT  SUCCESS 


*CONTiMUITY  of  Supply  ' 
Quality  I  that  never  varies 

Price  that  is  fair 


PRACTICAL  ADVICE  AND  HELP  FDR  THOSE  SEEKING  NEW 
DR  GREATER  MARKETS  ABROAD 


One-third  of  all  ive  produce  must  be  sold 
overseas  for  business  to  live.  Tins  e.xport 
market  can  be  built  only  by  rigid  adbcrcncc 
to  the  C-Q-P  formula. 

To  understand  the  importance  of  this,  put 
yourself  in  the  foreign  buyer's  place,  lie 
makes  a  considerable  investment  when  he 
begins  to  import  and  distribute  your  goods. 
For  this,  be  hopes  to  make  a  profit  when  your 


merchandise  is  accepted  by  bis  customers. 
He  can  do  this  only  if  you  continue  to  send 
him  a  consistent  supply  of  unvarying  quality 
— at  fair  prices. 

So  great  is  tlie  confidence  factor  that  even 
one  failure  to  maintain  the  C-Q-P  formula 
can  touch  off  a  chain  of  disastrous  results. 
Conversely,  consistent  performance  can  earn 
large  rewards. 


At  the  moment,  conditions  arc  difficult.  We  cannot 
begin  to  fill  the  orders  ive  can  get.  The  desperate 
position  of  war-torn  nations,  supply  shortages  and 
other  factors  make  the  continuance  of  some  controls 
essential.  But  in  spite  of  these  things,  it  will  pay 
to  take  a  long  view  of  the  situation. 

In  the  meantime,  the  Department  is  anxious  to 
help  exporters  and  importers  expand  their  trade 
wherever  possible,  and  especially  to  assist  firms  in 
building  contacts  for  the  future; 


The  Foreign  Trade  Service  of  the  Department 
has  Trade  Commissioners  in  26  countries,  wdth ' 
territories  covering  many  additional  neighboring 
states.  Staffs  of  area  and  commodity  experts  are] 
maintained  in  the  home  office,  and  a  complete  j 
export  and  import  directory  service. 

If  you  are  seeking  new  or  larger  markets  abroad^  * 
and  believe  you  can  comply  with  the  C-Q-P  formula 4 
it  is  wise  first  to  seek  the  advice  of  the  Depart¬ 
ment.  False  starts  can  be  prevented,  and  profitable 
connections  greatly  facilitated. 


CANADA’S  TRADE  COMMISSIDNERS  ARE  AT  YOUR  SERVICE  IN  THE  FDLLOWINQ  COUNTRIES 


35  CENTS  OF  EVERV^I^ 

VQU  OET  .  .  .  COMES  PROM 
CANADA'S  TRADE  ABROAD 


ARGENTINA . Buenos  Aires 

AUSTRALIA . Melbourne,  Sydney 

BELGIUM . Brussels 

BRAZIL . Rio  de  Janeiro 

BRITISH  INDIA . Bombay 

BRITISH  WEST  INDIES .  .  .  Trinidad,  Jamaica 

CHILE . Santiago 

CHINA . Shanghai 

COLOMBIA  ‘ . Bogota 


Havana 

PERU . . 

.  .  Lima 

Cairo 

PORTUGAL  .  .  .  . , 

.  .  Lisbon 

Paris 

SOUTH  AFRICA  .  . 

,  .  Johannesburg,  Capetown 

Dublin 

SWEDEN . 

.  .  Stockholm 

Mexico  City 

UNITED  KINGDOM  . 

.  .  London,  Liverpool, 

The  Hague 

Glasgow,  Belfast 

SL  John’s 

UNITED  STATES  .  . 

.  .  Washington,  New  York  Cil 

Auckland 

Chicago,  Los  Angeles 

Oslo 

VENEZUELA  .... 

.  .  Caracas 

For  infonnaHon  wrH0  to 


FOREIGN  TRADE  SERVICE 


Department  of  Trade  and  Commerce 


OTTAWA 
HON  JAMES  A  MACKINNON 

M.nisfp- 


CANADA 
M  W  MACKENZIE 

Deputy  Minibler 
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VOL.  33,  No.  17 

McTAGUE  DEMANDS 
NEW  CODE  TO  CUT 
SECURITY  ABUSEi 

i 

OSC  Head  Scores  Fraudulent 
Advertising,  Asks  Exchange 
Members’  Cooperation 

FOR  SELF-GOVERNMENT  j 

-  i 

Toronto  —  Charles  P.  McTague,  , 
Ontario  Securities  Coinniission 
chairman,  launched  a  “trial  bal¬ 
loon”  the  other  night  in  his  all- 
out  attack  on  abuses  of  the  ureseat 
securities  .semp.  i 

Calling  for  an  entirely  new  secu¬ 
rities  code  for  the  province,  aimed 
at  cutting  down  liureaucracy  and 
shady  security  deal,  Mr.  McTague  ! 
told  meinijers  of  the  Toronto  Stock  | 
Kxchange  at  their  annual  dinner  | 
of  his  proposed  four-point  legisla-  ^ 
tive  program.  His  recommenda-  ■ 
tions  are  as  follows: 


MONTREAL,  FRIDAY,  MAY  10,  1946 


Distribution  Manager 


A  Free  Society  Calls  for  Free  Enterprise 

BV  PAUL  G.  HOFFMAX 

President  of  the  Sludebaker  Coriroratioii,  In  an  -Address  to  the  Canadian  Marketing  Conferences, 

Toronto,  May  1,  1946 


Canadian  Oil  Director 


-Asks  For  Xe«  Code 

1.  A  “streamlined”  Toronto  Kx¬ 
change  -Act,  giving  tlie  local  or¬ 
ganization  power  to  govern  purely 
Kxchange  business. 

2.  An  Investment  Dealers’  Act 
codifying  and  legalizing  the  “.splen¬ 
did  job”  the  members  of  the  Invest¬ 
ment  Dealers’  -Vs.sociation  “have  al¬ 
ready  done  on  a  purely  voluntary 
l)asis”  and  “introducing  new  ele- 
nients  which  may  be  considered  ad- 
visa1)le  and  advantageous  to  the 
business  of  the  Street  as  a  whole.” 

3.  -A  Security  Dealers’  Act  pro¬ 
viding  “some  measure  of  self-gov¬ 
ernment”  and  “control  of  trading 
practices”  for  security  dealers  who 
come  neither  under  the  Stock  Kx¬ 
change  nor  the  Investment  Dealers’ 
Association. 

4.  A  rewritten  Securities  Act  co¬ 
ordinating  all  the  Comniissioner’s 
proposed  changes  in  the  laws. 

Noting  the  difficulty  of  adequate 
security  finance  control.  Mr.  Mc¬ 
Tague  challenged  the  brokers  and 
dealers  present  to  say  what  they 
had  done  to  “help  solve  the  prob¬ 
lem  in  any  organized  and  construc¬ 
tive  way.”  and  forecast  that  “If 
things  are  allowed  to  go  on.  a  very 
costly  bureaucracy  is  just  inevit¬ 
able.” 

Blips  Fraud,  Ballyhoo 

The  Commissioner  ■warned  that 
“fraudulent  and  flamboyant  circu¬ 
larizing  and  advertising  and  high- 
pressure  salesmanship  are  Jiot  go¬ 
ing  to  be  permitted.”  The  present 
Securities  Act,  he  declared,  calls 
for  “full,  plain  and  true  disclosure 
of  all  material  facts  with  regard 
to  the  issue  —  and  that  means  full, 
plain  and  true  disclosure  of  all  ma¬ 
terial  facts  to  the  customer.  “We 
Intend  to  see  that  is  done.” 

“What  seems  to  be  overlooked  by 
Street  is  that  the  relationship  of 
broker  or  dealer  to  his  customer  is 
a.  highly  fiduciary  one,”  Mr.  Mc¬ 
Tague  said. 

“Marketing  securities  is  not  just 
like  marketing  merchandise.  It  is 
on  that  principle  that  we  approach 
the  question  of  registration  with 
us.  The  act  requires  and  commands 
us  to  review  every  registration,  and 
that  is  exactly  what  w-e  are  doing, 
and  in  no  mere  perfunctory  man¬ 
ner.” 

Must  Set  Besponsibility 

“We  must  take  the  responsibility 
of  determining  whether  a  man  or 
a  company  is  a  proper  person  or 
organization  to  occupy  a  position 
of  fiduciary  relationship  to  his  cus¬ 
tomers  and  the  public  generally. 
That  can  only  be  accomplished  by 
a  scrutiny  of  his  present  and  past 
metliods  of  doing  business.  That 
we  are  trying  to  do,  and  "e  have 
no  apologies  for  the  results  to 
date.” 

“What  do  you  'vant  in  the 
Street’/”  McTague  asked.  “Do  you 
want  a  continuation  of  bureaucratic 
Government  agency  control  as  ini¬ 
tiated  in  the  Act  of  lit 31.  or  do  you 
want  to  participate  in  the  govern¬ 
ing  of  the  business  in  which  you  are 
engaged’/” 

“In  my  opinion  you,  as  members 
of  the  Stock  Exchange,  are  at  a 
definite  parting  of  the  -ways  Kither 
you  are  going  to  let  nature  take 
(Continued  on  page  11) 


j  Di’.-COD.  S.  F.  H.'DANE.  has 
I  iieen  recently  appointed  distriliu- 
!  tion  manager  of  Investment  Distri- 
I  l)utors  Limited.  This  organization 
I  will  act  as  national  distributor  for 
I  Commonwealth  International  Cor- 
I  poration  Limited,  through  approv- 
I  ed  investment  deaiers  and  stock- 
‘  brokers. 

SLIGHT  6MN  IN 
WOOL  PRODUCTION 

j 

Decline  In  Shorn  Wool  Output 
in  1945  More  Than  Offset 
by  Pulled  Wool  Gain 

Total  wool  production  in  Can¬ 
ada  last  year  amounted  to  111, 626,- 
j  000  i)ounds,  an  increase  of  347,000 
I  pounds  over  the  1944  production. 

I  Although  shorn  wool  production 
I  declined  liy  over  600,000  pounds 
I  from  the  1  944  yield,  this  was  more 
I  than  offset  by  an  increase  of  near- 
I  iy  one  miilion  iiounds  in  pulled 
I  Wool,  a  reflection  of  the  appreciable 
increase  in  sheep  and  laml)  market¬ 
ings  during  19  4.5.  -Apparent  con¬ 
sumption  of  wool  in  Canada  in  19  4.5 
:  was  nearly  11  million  pounds  high¬ 
er  than  in  1944. 

The  gross  value  of  shorn  wool 
production  in  194.5  is  estimated  at 
$4,020,000  which  is  slightly  below 
the  1944  value  of  $4,106,000. 
Cash  income  from  shorn  wool  sold 
off  farms  last  year  amounted  to 
$3,661,000,  a  decrease  of  $106,000 
from  the  income  of  1944. 

Apparent  consumption,  not  ad- 
I  justed  for  stock  changes,  last  year, 
was  67,203,tt00  pounds  as  compar¬ 
ed  with  56,449,000  pounds  in  the. 
previous  year.  Exports  were  11,- 
927,000  as  compared  with  15,520,- 
000  in  1944.  These  exports  con¬ 
sist  of  wool  in  the  grease,  wool 
washed  or  scoured  and  wool  pulled 
or  slipped  converted  to  a  greasy 
basis. 

Imports  last  year  were  59.506,000 
pounds  as  compared  wMth  52'690.- 
000  pounds  in  the  previous  year. 
Imports  of  w'ool  consist  of  wool  in 
I  the  grease,  wool  'washed  or  scour- 
I  ed,  W'ool  pulled  or  slipped,  noils. 

!  worsted  tops  and  garnetted  wool 
'  waste  in  the  white  converted  to  a 
;  greasy  I)asis.  Production  of  shorn 
wooi  was  14,513.000  pounds  as 
compared  with-  15,128,000  pounds 
in  1944:  whiie  puiled  wool  produc¬ 
tion  amounted  to  5.113,000  pounds 
I  as  compared  with  4,151,000  pounds 
I  in  1944. 

W.  F.  Bull  To  Address 

Can.  Exporters  Ass'n 

W.  Frederick  Bull,  director  of 
tile  Kxport  Division  and  chief  of  tile 
I  Kxi)ort  Permit  Branch,  Department 
of  Trade  and  Commerce,  will  ad- 
I  dress  the  Canadian  Exporters’  -Vs- 
]  sociation  (Eastern  Division!  at  the 
I  May  luncheon  meeting  in  the  Wind- 
I  sor  Hotel,  Montreal,  on  Wednesday, 
-May  16,  at  12.15  p.m. 

I  Topic  of  Mr.  Bull’.s  address  will 
j  l)e  “The  Need  for  Export  Permits  — 

I  I'nder  Present  Conditions”  -Mem- 
I  bei's  of  the  -Montreal  Board  of 
I  Trade,  Canadian  f'hamber  of  (/om- 
I  nierc-e,  and  La  Cham  lire  de  Com 
!  nierce  de  Aloiitreal.  as  well  as  over- 
'  seas  visitors,  are  urged  to  attend. 


Civic  Welfare  Duty  of  All, 
Senator  David  Tells  League 


Calling  upon  his  hearers  to  do 
their  full  duty  as  citizens  in 
eliminating  slums  and  overcrowd¬ 
ing,  in  .seeking  speedy  solution  of, 
metropolitan  traffic  problems. 
Senator  Athanase  David  told  mem¬ 
bers  of  the  City  Improvement 
League  of  Montreal  that  “The  first 
duty  of  a  citizen  is  to  insure  peace¬ 
ful  enjoyment  of  the  rights  of  his 
co-citizens;  he  must  also  be  ready 
to  help  the  unfortunate  who  are 
In  need,  the  poor,  the  de.stitute; 
and  lastly,  he  must  insure  the  edu¬ 
cation  of  the  children.” 

The  occasion  of  Senator  David's 
address  was  the  League’s  luncheon 
Inaugurating  .Montreal’s  annual 
Clean-Up  Week,  this  year’s  cam¬ 
paign  lieing  carried  on  by  La 
Cliambre  de  Commerce  <les  .leuiies. 

The  speakei-  dwelt  liriefly  on 
f.ixalioii.  wbich.  in  liis  opinion, 
•  should  not  be  lOo  muili  of  a  bur¬ 
den,  but  rthicli  sliould  nevertliP- 
le.ss  be  regarded  as  a  tribute  a  citi¬ 
zen  pa.vs  to  himselt  in  securing  the 
iraiKiuility  and  wealtti  of  every 
member  of  tlie  community.”  Of 
legislation,  lie  declared  that  laws 
mu.st  be  determined  by  the  geogra- 
idiical  and  ethnical  position  of  the 
city  or  state  to  which  they  apply, 


'  as  well  as  the  mentality  of  ihe 
people  which  such  laws  affict. 

'  Senator  David  made  a  si  l  ong 
j  plea  for  pnlilic  aid  to  the  sick  and 
I  unfortunate  members  of  the  com- 
1  munity.  Citing  the  example  of 
I  Great  Britain,  which  in  1945  ap- 
I  propriated  millioius  for  such  muni- 
I  cipal  services  as  clinics,  sanatoria. 

I  mental  liospitals.  swimming  pools. 

:  playing  fields,  recreation  grounds. 

;  libraries,  museums  and  housing,  he 
I  ."aid,  it  i.s  for  the  most  fortunate  to 
j  help  those  who  are  not:  it  is  for  the 
I  heqlthy  to  help  the  sick.” 

I  Speaking  of  the  civic  clean-up 
,  campai.gn  he  declared.  “Tlie  clean¬ 
liness,  ilip  emliellishmeiit  of  a  city. 

I  is  the  duty  of  everyone  ....  it  is 
I  Ihercfcirc  the  duly  of  every  citi- 
i  zen  to  help  liic;il  aulhorilies  and 
i  tlie  l-eague  ....  to  attain  their 
1  goal  ....  it  is  tor  our  educators 
i  Id  in-pire  piiv.  respect,  love  of 
'  everytliing  that  litv.s,  human  or 
j  oilierwise.” 

;  .Aiioilier  poiut  liiiimatel>  con- 
i  iiected  with  pulilic  liealtli.  noted 
i  Senator  David,  was  the  existence 
of  slums  in  large  cities,  in  this 
j  connection  he  described  in  some  de¬ 
tail  the  unsanitary  conditions  which 
I  (Continued  on  Page  11) 


AFTER  WORLD  AVar  1.  most  of 
I  the  people  in  Canada  and  the  Unit- 
I  ed  States— I'ertaiiily  all  husiness- 
I  men — thought  that  our  way  of 
'  economic  life  would  sweep  the 
I  world.  Ill  a  very  real  sense,  that 
I  is  what  the  fighting  was  all  about, 
j  We  wanted  all  the  world  to  enjoy 
!  the  blessings  of  private  enterprise, 
with  its  strong  emphasis  on  oppor¬ 
tunity  and  freedom  for  the  indivi¬ 
dual. 

I  hardly  iiei'd  remind  you  that 
between  World  War  J  and  AVorld 
War  II  our  way  of  life  did  not 
sweep  the  world.  Instead,  the  drift 
Was  toward  collectivism,  security 
and  government  control  of  enter¬ 
prise.  The  liiirniiig  question  today 
is  whether  we  can  maintain  free 
economies  in  your  country  and 
mine. 

.Much  more  is  involved  than  the 
survival  of  a  particular  system  for 
carrying  on  the  business  of  a  coun¬ 
try.  Unless  all  history  deceives 
us.  we  cannot  maintain  a  free  so¬ 
ciety  unless  w'e  maintain  a  free 
economy  with  free  enterprise.  What 
has  happened  in  the  last  two  deca¬ 
des  in  Italy,  (Jermany  and  Spain 
gives  recent  proof  of  that  assertion. 

;  In  each  of  these  countries  the  gov- 
:  ernment  first  took  over  the  control 
of  business.  This  was  followed 
by  a  succession  of  measures  which 
deprived  the  people  of  these  coun¬ 
tries  of  all  their  civil  liberties. 

In  view  of  the  fact  that  it  w'e  are 
to  maintain  our  traditional  free¬ 
doms  We  must  maintain  our  free 
economy,  we  will,  it  seems  to  me, 
be  Well  advised  to  inform  ourselves 
on  (1)  what  makes  a  free  economy 
tick,  and  (2)  as  to  what  changes 
may  he  made  for  its  more  effective 
functioning.  There  are  particular 
reasons  why  it  is  important  that 
sales  executives  take  on  this  as¬ 
signment. 

«  *  « 

We  have  every  right,  of  course, 
to  take  pride  iu  the  over-all  record 
produced  by  your  free  economy 
and  ours.  More  people  in  Canada 
and  the  United  States  have  enjoyed 
more  in  the  way  of  material  'wel¬ 
fare  and  opportunity  than  have  the 
people  in  any  other  countries  of 
the  world.  But  too  many  people 
have  had  too  little  of  both  oppor¬ 
tunity  and  security,  therefore, 
rather,  than  dwell  on  a  recital  of 
past  accompli.shmonts,  ■we  should, 

I  believe,  develop  plans  aimed  at 
providing  ever-increasing  opportu¬ 
nity  and  security  for  more  and 
more  of  our  people.  That  is  the 
real  answer  to  the  problem  of 
lireserving  our  freedoms. 

More  than  100  years  ago  John 
Stuart  Mill,  in  THE  ROAD  TO 
PROGRESS,  pointed  out  the  great 
perils  facing  mankind  resulting 
from  “leaving  great  questions  to 
be  fought  out  between  ignorant 
change  on  one  hand,  and  ignorant 
opposition  to  change  on  the  other”. 
In  the  decade  of  destiny  which  lies 
ahead,  gentlemen,  there  is  no  place 
for  either  ignorant  change  or 
ignorant  opposition  to  change.  As 
a  background  w'hich  should  bring 
into  clearer  focus  certain  recom¬ 
mendations  for  changes  leading  to 
the  Iietter  functioning  of  our  free 
economy,  I  would  like  to  call  atten¬ 
tion  to  two  of  its  outstanding  char¬ 
acteristics. 

First,  free  economies  are  natur¬ 
ally  dynamic.  Your  country  and 
mine  offer  spectacular  proof  of 
this.  With  less  than  7  per  cent  of 
tlie  world’s  population  in  our  two 
countries  we  produce  almost  30  per 
cent  of  the  world’s  goods.  Further¬ 
more,  the  accomplishments  of  lioth 
our  countries  in  producing  war 
material  for  M’orid  War  II  is  added 
evidence.  Most  important  of  all, 
it  is  in  Canada  and  the  United 
States  of  America  that  people  en¬ 
joy  the  highest  standard  of  liv¬ 
ing  in  the  world. 

Second,  free  economies  liave  an 
inherent  and  deplorable  tendency 
toward  instaliility.  Since  1900  we 
Iiave  had  in  Canada  and  the  United 
States  one  major  depression,  two 
minor  depressions,  and  at  least 
three  rece.ssions. 

IVith  these  characteristics  of  our 
economy  in  mind,  it  seems  I'lear  to 
me  that  we  should  at  the  earliest 
po.ssilile  moment  adopt  measures 
designed  ( 1 )  to  take  full  advan¬ 
tage  of  its  natural  lusty  vitality, 
and  (2)  to  moderate  its  tendency 
toward  wide  fluctuations  in  market 
demand  and  income.  Before  dis- 
eus.siiig  the  mea.sures  wliich  are 
needed.  let  us  determine  the  rea¬ 
sons  for  the  natural  dynanism  of 
our  economy  and  also  for  its  instab¬ 
ility. 

*  *  H- 

Tlie  degree  of  dynami.sm  in  an 
economy  i.s  dependent  upon  the 
extent  to  wliich  the  potentialities 
of  its  citizens — for  hard  work  and 
straight  thinking  are  revistxl  upon 
how  much  of  their  natural  inventi¬ 
veness  and  resourcefulness  I.s  util¬ 
ized.  A'ou  have  had  a  dynamic 
economy  in  Canada — we  have  had  a 
dynamic  economy  in  the  United 
States.  In  my  opinion,  the  funda¬ 
mental  reason  for  the  dynamism 
which  has  characterized  your  econ¬ 
omy  and  ours,  i.s  the  predominant 
role  which  has  been  assigned  to 
private  enterprise.  In  the  United 
States,  for  example,  90  per  eent  of 
(lur  eiilei'pi'ise  i.s  earriesl  on  liy 
private  individuals  and  loncerns, 
Tlie  percentage  in  Canada,  is.  1 
am  told,  equally  liigli. 

There  are  areas,  of  course, 
where  publii'  enterprise  belter 
serve.s  the  puhlic'.s  interests  than 
private  enterprise.  I'uhlic  enter¬ 
prise  also  can  he  dynamic.  Never¬ 
theless- -from  a  standpoint  of  dy¬ 
namism,  public  enterprise  is  under  j 
[  a  great  handicap,  because  private 
enterprise  possesses  certain  advan- 
1  tages.  Among  them  I  would  cite 


j  these  as  the  most  important:  (1) 
Private  enterprise  can  go  broke. 
That  is  an  advantage  of  inestimable 
I  value  because  no  one  wants  to  go 
I  broke.  To  avoid  it  men  must  think 
I  hard  and  work  hard,  and  must 
j  constantly  be  alert.  (2)  Private 
I  enterprise  has  mtich  more  freedom 
in  offering  incentives  to  both  man¬ 
agement  and  man  for  working  hard 
and  thinking  hard. 

Parenthetically,  of  all  our  peace¬ 
time  incentives,  none  lias  proved 
BO  potent  in  enlisting  the  ingenuity 
of  millions  in  .search  of  new  prod¬ 
ucts  and  services,  for  whch  cus¬ 
tomers  will  part  with  their  dollars, 
than  the  profit  motive.  No  other 
has  been  so  successful  in  stimula¬ 
ting  the  inventiveness  and  resour¬ 
cefulness  of  so  many  people.  Unless 
there  is  a  chance  for  profit  In 
proportion  to  the  risks  undertaken, 
new  risks  will  not  be  assumed,  and 
new  production  plans  will  not  be 
put  into  practice.  The  profit  moti-ve 
is  not  the  only  incentive,  but  unless 
we  get  it  out  of  the  dog  house  the 
natural  dynamism  of  our  free  econ¬ 
omy  may  be  dissipated. 

«  ¥  tV! 

I  have  said  that  a  free  economy 
has  an  inherent  tendency  toward 
iiistahility.  That  is  because  market 
demand  in  a  free  economy  is  un¬ 
stable.  How  can  it  be  otherwise 
when  everyone  is  free  to  determine 
for  himself  how  much  he  'wants  to 
spend,  what  he  wants  to  buy,  and 
when  he  wants  to  buy  it?  Further¬ 
more,  the  higher  the  standard  of 
living,  the  greater  the  instability. 
The  reason  is  obvious  ■with  a  stan¬ 
dard  of  living  at  or  close  to  a 
subsistence  level,  individuals  have 
little  choice  as  to  W'hat  they  buy 
or  when  they  buy  it.  On  the  other 
hand,  the  greater  the  margin  above 
subsistence  levels,  the  greater  the 
options  individuals  liavc  as  to  what 
they  buy  and  the  higher  the  per¬ 
centage  of  purchases  which  can  be 
postponed.  In  the  automobile 
industry,  for  example,  we  have 
learned  that  even  though  people 
have  the  money,  they  often  defer 
purchasing. 

And  expenditures  by  business 
are  even  more  postpoiiable  than  ex¬ 
penditures  by  individuals.  Modern 
competition  requires  that  a  con¬ 
stantly  increasing  volume  of  Iiusi- 
ness  spending  go  into  capital  goods 
— into  buildings,  industri;^,  ma¬ 
chinery,  office  and  store  equip¬ 
ment,  and  into  inventories  —  to 
make  possible  low-cost  production 
and  to  provide  the  values  and  ser¬ 
vices  which  the  buyer  expects. 
Only  through  such  capital  invest¬ 
ments  can  the  savings  of  both  in-‘ 
dividuals  and  business  firms  find 
their  way  into  the  stream  of  ex¬ 
penditures.  But  businessmen  can 
afford  to  increase  their  holdings 
of  these  capital  goods  only  when 
the  actual  or  anticipated  volume 
of  consumption  demand  promises 
a  reasonable  profit  on  the  added 
investment.  Therefore,  these  pur¬ 
chases  are  postponable;  and,  when 
profit  prospects  are  dreary,  they 
often  are  postponed  even  though 
ample  cash  reserves  are  available. 

Once  there  is  understanding  on 
the  part  of  economists  and  busi¬ 
nessmen  of  the  fact  that  people 
must  not  only  have  money,  but 
also  he  willing  to  spend  it,  if  we 
are  to  achieve  stability,  the  im¬ 
portance  of  advertising  and  selling 
in  our  economic  process  becomes 
crystal  clear.  Adv^ertising  and  sell¬ 
ing  are  the  unique  weapons  of  a 
free  economy  which,  if  intelligent¬ 
ly  used,  can  (■(uiiribute  greatly  to 
both  dynamism  and  stability.  Of 
course,  all  groups  and  all  indivi¬ 
duals  have  a  contribution  to  make 
toward  these  goals,  but  in  this 
discussion  I  sliall  restrict  myself 
to  suggestions  as  to  the  responsi¬ 
bilities  a  central  gouveriiment  can 
and  must  assume  and  as  to  the  con¬ 
tribution  that  can  he  made  by  sales 
executives. 

¥  4$ 

First  as  to  the  responsibilities 
of  the  central  government.  The 
central  government,  which  is  we, 
the  people,  acting  in  concert,  has 
a  most  important  role  to  play  both 
iu  keeping  the  economy  dynamic 
and  also  in  promoting  stability,  a 
role  W'hich,  by  the  w'ay,  is  as  yet 
imperfectly  understood. 

Speaking  generally,  the  vital 
function  of  the  central  government 
is  to  create  conditions  under  which 
free  liusiness  and  free  labor  can 
function  most  effectively  in  tlie 
general  public  interest. 

Speaking  particularly  as  io  pro¬ 
moting  dynamism,  I  suggest  that 
we  need  a  complete  recast  of  our 
tax  system.  I'p  to  now,  tax  programs 
have  been  developed  largely  with 
a  view  to  their  impact  upon  votes. 
If  W'e  are  to  have  business  expan¬ 
sion,  and  hence  high  employment, 
it  is  the  impact  of  taxes  on  busi¬ 
ness  expansion  i’  ould  be  the 
paramount  consideration. 

The  most  damaging  fallacy  in 
our  present  thinking  about  taxes 
is  that  taxes  arc  actually  paid  by 
business  as  such.  Business  can  col¬ 
lect  taxes,  hut  those  taxes  are  paid' 
by  people.  In  he  final  analysis,  of 
course,  people — live,  human  people 
— pay  all  taxes.  Just  who  pays  busi¬ 
ness  taxes  is  hard  to  deteriiiiiie, 
hut  this  is  cei'lulii  they  are  shurc^l 
by  coiisuiiiei's,  woi'kcrv.,  and  iiives- 
lors. 

There  is  aiioibei  area  into  wiiich 
goveriiineiit  should  move  quickly 
and  with  great  vigor-  iiaiiiely,  tliat 
of  plauiiing  tor  coniiietiiion.  Too 
ofteu  in  the  past  business  ami  la¬ 
bor,  as  '.veil  as  governnient,  iiave 
directed  their  . planning  ngaiiist 
I  competition  by  price  niainteiiaiice 
!  schemes,  freezing  of  trade  practices, 

I  and  by  similar  measures.  We  need 
1  realistic  policies  for  d'-aling  with 


of  these  handicaps  is  the  lack  ,  •’^'‘’'■‘‘'<1  ?  "t  Faiiadiau  Oil 

ipportunity  to  sei'iire  equity  i  ompali.es.  LnumM.  Mr.  Sm.tb  is 
al  (except  at  high  cost)  even  i  I  •’estfiPuI  and  Tieasiiiei  of  lei- 


monopolistic  practices,  for  extend-  | 
ing  the  area  of  effective  compe-  ; 
tition,  and  for  promoting  stability  ! 
in  ways  that  will  supplement  <'om-  \ 
petition  and  not  restrain  or  ex¬ 
tinguish  it.  j  i 

V  48  :  i 

Of  great  importance  at  the  iiiom-  | 
ent,  from  the  standpoint  of  govern-  I 
ment  action,  is  the  promotion  of 
I  new  and  small  business.  Our  gov- 
'  ernments  should  ri'inove  obstacles 
which  interfere  'with  the  establish-  j 
ment  of  new  liusiness  and  the  ! 
growth  of  small  business.  Govern-  | 
ment  should  also  afford  positive  \ 

help  to  the  small  businessmen  in  |  ,  , 

overcoming  their  special  handicaps.  '  "  •  \  ^  '/I'' 

One  of  these  handicaps  is  the  lack  i  <>.■> 

of  opportunity  to  scure  equity  i  ;""'Pa>»es.  LjUUDM.  Mr.  Smith  is 
capital  (except  at  high  cost)  even  ■  ^  *'*’■‘''^^'’1,  *’•’;**  Tie.isiiiei  of  lei- 
after  they  have  given  proof  of  ^ 

capable  management.  - 

'ration  Limited.  A  native  of  A\  il- 
Another  responsi liility  of  the  ,  mington,  Del..  Mr.  .Smith  re.<ides  in 
central  government  is  that  of  pro-  ^  joronto  and  is  Honorarv  Treasurer 
moting  world  trade.  One  of  the  „t  Knglish  .Speaking  Union  of 
greatest  questions  facing  the  world  Ontario 

I  today  is  whether  we  are  to  have  J _ 

a  restoration  of  private  trading  lie-  m  .mvnM 

I  tween  the  countries  of  the  world.  |Ulf|pC  ppinpiTlIiC 
I  or  whether  trading  is  to  become  a  '  ITl  vlVlj  1  1  iLllJ 

1  state  function  .  It  is  my  personal  , 

belief — and  one  which  I  have  given  'FOAM  MCll/  ^ADC 
voice  to  on  all  occasions — that  the  i  1  fl/ill  liLiTT  VxeIViJ 
first  step  in  the  promotion  of  priv-  ■ 
ate  international  trade,  so  far  as 

the  United  States  is  concerned,  is  Demands  for  April  Totalled 
the  passage  of  the  British  loan.  If  j  J4972  ^hile  Deliveries 
we  fail  to  take  that  first  step,  all  ^  _  .  -  ___ 

hope  for  the  restoration  of  jirivate  1  Were  Unly 

international  trade,  as  well  as  , 

world  peace,  may  he  dissipated.  Ottawa  —  Delive'rie.s  of  new  cars 

48  48  48  will  have  to  speed  uii  considerably 


minal  AVarehouses  Limiteii,  'I'd- 
ronto,  and  also  of  Raymond  t’oipo- 
ration  Limited.  A  native  of  Wil¬ 
mington,  Del.,  .Mr.  Smith  re.<idcs  in 


MORE  PRIORITIES 
THAN  NEW  CARS 


Demands  for  April  Totalled 
14,972,  While  Deliveries 
Were  Only  6,775 


world  peace,  may  he  dissipated.  Ottawa  —  Deliverie.s  of  new  cars 

48  48  48  will  Iiave  to  speed  uj)  coiisideralily 

Speaking  particularly  now  as  to  to  catch  up  witli  tlie  volume  of  d''- 
liow  the  eentral  government  can  I  mand  by  iiriority  users.  This  was 
contribute  toward  staliiliziiig  the  evident  in  figures  lately  released, 
economy,  again  I  would  put  taxes  1  witliout  comment,  liy  the  Depart- 
first.  Our  tax  system  should  lie  so  i  ment  of  Reconstriietioii 
devised  that  it  will  help  eounteract  !  For  example,  in  April  14.972 
Iioth  inflation  and  deflation.  This  '  prospective  pitrchasers  proved 
can  be  accomplislied  liy  stabilizing  [  t lieiiisel ves  eligible  for  priority  cer- 
tax  rates  over  a  fairly  long  period.  Uificates:  ^luring  the  iiioiitli.  liow- 
The  rates  should  lie  set,  in  my  :  ever,  oirly  6.775  cars  were  shipped 
opinion,  at  a  level  wliicli  will  pro-  by  iiianiiractiireis.  Actual  sliiii- 
duce  a  surplus  in  years  when  liusi-  j  meiits  fell  far  short  of  the  niaiuifac- 
ness  is  exceptionally  good.  Such  1  turers’  estimate  of  1  0.226. 

1  rates  would  probably  result  in  a|  For  the  iieriod  Noveiiiiier  15. 


deficit  in  years  when  liusiness  is  ;  19  15,  to  April 


at  a  low  level,  hut  if  rates 


194  6.  priority 


were  issued  to 


soundly  estalilislnsd  tlie  surpluses  ,  persons  sliipmeiits  miniliei'»><l  16,- 
in  any  normal  five-year  period  i  97!t. 


sliould  so  exceed  Ihe  deficits  that 
a  coiisideralile  rcMliictioii  in  the 
public  deiit  could  be  made. 


•April  figure  of  14,!t72  iiriority 
certificates  was  more  than  lioiiblc 
the  6.744  issued  in  March.  Oik- 


Government  may  also  iiave  an  factor  in  the  increase  was  removal 
opportunity,  through  a  proper  study  of  a  quota  system,  which,  until 
of  the  credit  structure,  to  develop  1  March  26,  restricted  regional  of- 
automatic  controls  which  will  tend  ^  fices  to  a  specific  number  of  priori- 
I  to  counteract  booms  and  depres-  !  ties  each  month, 
sions.  Up  to  now,  our  credit  s.vstem  Truck  deliveries  are  also  lag- 
has  so  operated  that  it  has  tended  giiig  behind  priority  demand.  From 
to  heigliten  booms  and  deepen  de-  ,  September  1,  194.5,  to  April  .'In. 
pressions.  ,  194  6.  certificates  nuniiiered  29,- 

The  central  governnient  and  all  |  680  and  shipinents  were  15.725. 

I  local  governnients  have  the  oppor-  i  Truck  priorities  i.ssued  junipe<l 
tnnity  to  help  staliilize  the  economy  :  ironi  4,998  in  .March  to  11,318  in 
I  through  a  better  timing  of  tlie  eon-  !  .April.  Shipments  of  trucks  for  April 
struction  of  pulilic  works.  Speaking  i  were  3,658  which  was  elo.se  to  the 
generally,  in  the  past  the  greatest  '  manufaeturers’  estimate  of  .■!,73(i. 
volume  of  public  works  was  liuilt  |  Estimate  of  May  pioduetioii  is 
during  times  of  prosperity  and  the  '  11,517  passenger  cars  and  5.452 
lowest  volume  in  periods  of  de-  ;  trucks.  Total  motor  veliicle  jiro- 
pressions.  Vital  to  siioli  a  program  duetion  —  ears  and  trucks  —  has 
is  advanced  planning,  an<l  by  plan-  been  showing  a  steady  inen-ase 
ning  I  mean  blue  printing,  together  1  since  the  start  of  the  year.  Eigures 
with  a  detailwl  program  of  financ-  are:  January.  3.759;  Feliriiary.  5,- 
ing.  I  know  that  some  public  works  j  307;  5Iarcli,  7,157,  and  -April'  10.- 
cannot  he  postptmed,  lint  to  the  !  433. 

greatest  extent  possible  construe-  - - 

tion  should  he  timed  as  to  exercise 

a  counter-cyclical  influence.  PrCItlier  DrCW  tO  AddrCSS 

One  of  the  greatest  opportunities  Qiicbec  Manufacturers 

for  stabilizing  our  economy  is  ,  _ _ 

through  an  expansion  iu  unemploy-  |  On  Wednesday.  .May  22nd.  Hon. 
ment  compensation  coverage.  AVe  >  (Jeorge  A.  Drew,  prime  minister 
are  just  beginning  to  appreciate  the  of  Ontario,  will  address  the  joint 
importance  of  insurance  as  a  social  '  annual  luncheon  meeting  of  the 
tool.  It  not  only  helps  to  maintain  Quehee  division  and  .Montreal 
purcha.sing  power,  hut  it  also  makes  hraiieh  of  (he  Gaiiadiau  Alamifac- 
a  significant  contribution  to  the  j  turers’  .Association  being  lield  in 
confidence  of  individuals  in  then- I  tlie  liallroom  of  the  .Alouiit  Roval 
future  security.  Our  goal  should  he  |  Hotel. 


Premier  Drew  to  Address 
Quebec  Manufacturers 


the  coverage  of  every  worker. 


Under  tlie  title  of  “Uaiiaila’s  New 


I  should  like  to  emphasize  the  Horizons”,  the  Ontario  I’reniier  will 


direct  responsibilities  of  .sales  exe 


oiiportuiiities 


cutives  for  keeping  our  economy  1  opening  up  I'oi- industry  in  the  vears 
dynamic  and  for  promoting  stabili-  '  ahead. 

ty.  The  over-all  objective  can  he  '  _  _ _ 


stated  quite  simply,  namely,  to  at-,  C.IX.ADI.I.V  I’A.WERS  .Sll.MtKs 

tain  and  maintain  market  demand  !  - 

at  so  high  a  level  that  high  pro-  The  registrars  for  Canadian  Cah- 
duction  and  high  einployment  will  |  ju-rs  Ltd.  advises  that  as  at  April 
be  assuted.  This  ohjeetive  can  be  ^,0^  1946,  142.2:17  eoiiiiiioii  sliare.s 
achieved  only  if  tlie  go\eriiment  land  35o,31.'!  coiiv.  iireferrod  shares 
and  other  groups  meet  their  appro-  j  wprp  issued  and  outstanding 

priate  responsibilities.  .However,  I _  _ _ 

you  have  a  vital  and  inspiring  part  '  ^  • 

,  Survey  Probes 

No  one  has  a  greater  adiiiiiatioii  — ^  1  i 

for  .salesmen  than  I.  They  are  the  a  mwm 

foot  soldiers- — the  shock  troops —  A  CLK  AJll. 

iu  this  war  ■we  must  wage  for  liigh 
consumption.  .Siinilarlv,  I  recognize 

the  coutriliution  tha't’ sales  man-  Ottawa  -  oniincting  on  a  sut- 

agement  has  made  throngli  .-on-  '1‘  V!*"  V.'"'  "’“f 

slantly  improved  techniques.  Never-  eiinducted  b>  the 

tlieless,  distriliution  has  a  long  Keononiic  Divi.-'ion  of  the  Depait- 
way  to  go  before  it  need  worry  r"***'!  *'f  .Agricnlture.  H.  I,.  I’atter- 
about  having  achieved  perfection.  division,  points  out 

I  know  that  you  are  here  today  '’lat  ability  of  farm  operators  to 
for  the  very  purpose  of  stimulating  obtain  farm  machinery  of  the  best 
better  marketing  procedures;  there-  adapted  types  and  sizes  has  be¬ 
fore,  I  shall  merely  indicate  the  come  a  necessity,  if  prodnition  is 
areas  in  which  much  improvement  to  be  maintained  at  a  high  level 
is  needed.  They  are  Market  Re-  in  western  Canadian  agriculture, 
search,  Product  Research,  Scieiiti-  This  necessity  has  been  given 
fic  Sales  Management  and  Scieiiti-  special  significance  by  the  apparent 
fic  Control  of  Sales  Exiienditures.  'shortage  of  iiiachinery,  Mr.  I’atter- 
48  48  48  !  son  cxiilaiiis.  The  demand  seems 

In  eonclusion,  I  should  like  to  to  luive  increaseil  nunli  niiii'e  tli:in 
sum  111  arize  wliai  1  iiave  said.  1  iiave  i  the  iiroduct  ion  has  <1  e  c  1  i  n  e<l. 
tried  to  make  it  ciy.slal  clear  tliat  .  The  situation  developed,  fn'-t.  by 
it  We  are  going  to  pre^erie  our  j  reason  of  Hie  eoliiliilled  ell'eel  of 
tree  eiiterprise  system,  it  is  biglily  |dronlli  amt  ilepi'essmii  in  the  :'.(i's 
impuKalit  Ilial  all  IOC  iliessmeli.  !  'TlieSe  i  oudilions  lelidelnl  Hie 
and  partii  tilai  1>  .sales  t'Xn  utives,  tai  in  opeialol.s  fiiiain  lalij  iiiiabie 
find  out  v%iial  makes  oui  e«-oiiomy  lo  icplatc  mLieliines  'a  hen  needed, 
tick  and  vviiat  can  be  ilune  to  im-  !  .,nd,  liecaii.-'e  diontti  curtailed  the 
prove  its  fuiiciiouiiig.  1  speciiically  amoiuii  to  lie  haivesied,  ttieie  v\as 
suggested  that  we  must  liUil  waj.s  1,.^^;  ueeil  tor  li.ii'i esting  mai  tuiieiy 
to  make  it  more  dynamic  ami  more  j  when  cro[i  yields  Impioved  and 
stable.  1  have  offered  suggestions  ^  priees  liecame  more  favoiiralile.  it 
as  to  wtiat  the  central  giiveiiiiiielit  was  iiievilalile  that  more  machines 
might  do  and  as  to  the  areas  to  '  would  he  needed, 
which  you  as  sales  executives  j  Xlunpower  Factor 

(Continued  on  page  11)  A  second  factor  in  the  situation 
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WORKERS  IN  B.C. 
WANT  TO  REMAIN 
IN  THE  CITIES 


I  Logging  and  Mining  Short  of 
Men  While  Jobless  Walk 
City  Streets 

FEW  SKILLED  HANDS 

(.Special  ( 'orrespoiulciicc) 

A'ancoiiver.  -  Mriti,-li  Colnmbia’.s 
liKist  iiainfiil  iinemplovmcnt  head¬ 
ache  is  being  caused  by  Ihe  indif¬ 
ference  of  most  jobIe>,<  men  to¬ 
wards  work  in  the  indnsHle«  bi- 
I  aied  relatively  far  from  Hie  eifies. 

This  is  a  serious  attitude  lireanse 
British  Colnmliia'.s  iirimttiy  indus¬ 
tries.  on  wliicli  Hie  wliole  province'.s 
economy  de)iends.  are  largely  lo- 
I  caled  iiiany  miles  from  the  mefr<i- 
poliitin  centers. 

The  indtistries  rryina  for  lab.ir 
a  I  a  time  when  joldess  ore  walking 
tlie  streets  of  Vtinroiiver  are 
logging  ;ind  mining,  ami  tliere  i.s  a 
strong  indication  ibtit  r'artn  Itilior 
will  also  he  sboi'f  during  the 
coming  summer. 

j  "I'liere  are  now  Suiio  war  \e|i-rans 
in  British  Coinmhia  .-ii'isi'ling  on 
'various  grtittiities  titul  ont-of-work 
benefit.-'.  N'aliontil  Employment 
Service  <ifficers  do  not  regard  Hie 
*  situation  as  serions  becaii-e  largo 
niiinber.s  of  men  me  being  reletised 
from  tile  armed  sei  vi  es.  and  their 
only  wond'-nnent  is  liased  on  the 
fact  that,  in  .spite  of  tbi'So  dis¬ 
charges.  tli<'  iMimlier  of  tinemjiloyed 
is  as  low  as  if  is. 

I  But  logging  and  mining  cmploy- 
I  ers  lake  a  more  eritii  til  view  of  the 
presi'iit  eondition  bcctiiise  Hiey  are 
liandii’apped  in  develiqiing  produc¬ 
tion  at  a  time  wlimi  there  is  tin 
itisiitialile  demanil  Hir  everylliing 
iliey  can  Hirn  out. 

The  logging  imlnslry  tiloiie  ean 
readily  absorli  2iKtti  more  hk  n. 
q'liere  i.s  a  tremendous  pressure  on 
sawmills,  plywood  pltiiils,  jinlp  and 
Iit'Iier  mills  from  ('(insnniers  and  Hie 
bottleneck  has  been  cretited  to  .a 
very  eonsiderable  extent  by  ibe  in- 
ade(|iiacy  of  manpower  supply. 

I  .\  Scarcity  <if  Miners 

Several  of  tin'  base  metal  minis 
have  li»‘'n  desperately  short  of  men 
for  months — even  years.  Bril.iniiia 
Mining  Ai-  Smelting  t’o.  one  of  Hie 
largest  eo|iper  iirodncers  in  the 
province,  btis  lieen  forced  to  op  'r- 
;  ale  at  a  fraciion  <if  cai>acity  be  a:i-e 
!  it  lias  been  uiitible  to  gel  men.  The 
j  same  aiiplie.s  to  Pioneer  and  otbet 
j  big  gold  mines. 

.A.  real  prolilem  Hitii  may  take 
,  years  to  solve  is  faciiiK  iiidns- 
,  irialists  these  days.  Tliey  ar*'  fac- 
!  ing  mi  to  the  fact  tliat  Hiev  can  nu 
longer  depend  on  the  transient. 

I  loreign-liorn  laborer  who  had 
plenty  of  miii-cle  and  not  too  mu  li 
'  .savvy,  hut  who  helped  keeii  the 
.  wheels  moving.  They  will  not  re- 
:  gret  the  lack  of  these  fellows  if 
I  they  can  reiilace  them  with  some¬ 
thing  else.  The  tronlile  is  Ih.at  the 
I  replacement s  are  not  fortliciiming. 

The  sniiply  of  old-time  skilled 
workers  is  gradually  running  out. 
and  many  of  the  most  promi.sing  of 
the  new  generation  don't  somehow 
like  tlie  idea  of  working  in  the 
'  country. 

Industry  will  iirobahly  solve 
this  prolilem  li.v  iir<ividing  betti  i' 
l.oiisiiig  and  recreational  facilities 
and  by  develoiiing  job  training  to 
.a  greater  extent.  Some  of  Hie 
liiggest  and  most  enterprising  In¬ 
dustrie-  are  alreadv  doing  Ibi.s. 
and  the  program  is  paying  off 
U;.  ndsoniely. 

Manitoba  Expects  Peak 

Beet  Sugar  Production 

'  AA’iiinijieg  .Manitoba  lias  ]ii'o.s- 
pf'ets  of  a  recoi'd-lireaking  produe- 
i  tion  of  licet  sugar  for  1916.  given 
good  weather  for  growing  and  har¬ 
vesting.  it  was  learneM  recently  in  a 
report  from  the  provincial  depart- 
I  iiKMit  of  agricnlture. 

Under  favorable  conditions  some 
30.(ii>0,000  pounds  of  sugar  are  ex¬ 
pected  to  be  nialinfaetiireii. 

The  report  revealed  that  planting 
[  contracts  have  been  obtained  for 
17.500  acres,  bigbest  since  1910, 
when  the  Manitoba  sugar  coniiiany 
was  started.  K.stiniate<l  value  of 
the  1945  sugar  <  rop  was  $697, 000. 


Survey  Probes  Causes  of 
Farm  Machinery  Shortage 


Ottawa.— ('oniiiienting  on  a  sur¬ 
vey  of  tlie  farm  machinery  siiiia- 
lion  in  Canada  conducted  by  Hie 
Ki'ononiic  Divi.sion  of  Hie  Depart-! 
ment  of  .Agrieulture.  H.  I,.  I’atter- 
.soii,  of  the  division,  points  out 
that  ability  of  farm  operators  to 
obtain  fanii  macliineiy  of  the  best 
adapted  types  and  sizes  lias  be-  j 
eoine  a  necessity,  if  prodnition  is 
to  be  maintained  at  a  high  level 
In  western  Canadian  agriculture. 

This  necessity  has  been  given 
special  significance  liy  the  apparent  | 

I  sliortage  of  machinery,  Mr.  I’aiter-  ; 

!  son  cxiilains.  The  demand  seems  1 
to  liiive  increaseil  mncli  more  tlian 
i  the  iiroduet ion  has  <1  e  c  1  i  n  e  d.  ; 

,  'file  situation  developed,  fn'-t.  by  . 
Inuson  of  tin-  cniiiliiiicd  fll'ici  Ilf 
jdriinHi  and  ilepi'cssmii  in  the  :'.(i's 
■  'TlieSt*  ,  oudilioIiS  le-liitelrd  Hii-  ! 
;  fal  in  opeialol.s  flliaio  l.tn>  iiliabie 
!  to  lepluic  lIoO  liilleS  'll  hen  Heeded. 

'  .illd.  beiail.  e  dloiitli  curtailed  the  ! 
liniOlUil  to  lie  hai  Vested,  ttlele  V\  aS 
h-ss  need  tol'  ll.il'i  estillg  Iiuo  tuneiy 
i  When  cro[i  yields  Impioved  and 
!  jirices  became  more  favourable,  it 
was  inevitable  that  more  machines 
'  would  he  needed. 

I  ^Iinipowc'r  Factor 

A  second  factor  in  the  situation 


was  the  nianiiower  shortage  during 
tlie  war.  This  sliortage  made  it  im¬ 
perative  that  each  man  on  a  farm 
use  his  time  and  efforts  most  ef¬ 
fectively  in  prodneiiig  food,  requir¬ 
ing  tlie  use  of  additional  niacliines. 
.V  third  factor  is  Hie  accelerated 
t;end  towards  Hie  use  of  improved 
types  of  machines  recently  de- 
velojicd. 

Any  increase  in  the  efficiency  of 
operation  may  lower  the  cost  of 
tii'oduetion  sufficiently  to  more 
than  offset  the  price  of  the  new 
;  machine.  For  this  reason  many 
1  farmers  feel  tliat  tliey  cannot  af¬ 
ford  (o  ttse  their  older  type  m:i- 
ci.ines  until  worli  out.  All  tlirs,' 

,  facliirs.  plu.s  Hn-  gi'eall.i  iiicieu  ,d 
pllirliavitlg  piiwi'l.  Ii.i-  Il'ialid  a 

l.irgr  dt-iiiuiiil  t^ii  t»-iiiiin  l.ijif-'  01 
|talni  in-ichilicl>  III  .-XteSS  I.f  the 

q'uuiiiitt  that  tnanuiai  till  i-t  s  <.iii  .u 
'  pivsent  su[iply. 

'I'tifie  'was  icty  I'lltle  in  pa."i  i-v 
pcilclicc  it  is  pniritrd  out  tliat  1  ullKt 
'.Serve  as  a  guide  to  I  ei|  n  II  elllenl  . 
and  many  leaders  in  Hie  eqiiipnieiit 
I  industry  rei'ognized  the  desiraliility 
;  o?  olitainiiig  more  concrete  infor- 
:  matlon  concerning  the  farm  ma¬ 
chinery  situation — hence  the  sur¬ 
vey. 
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HOUSING  DRIVE  j  Savings  Deposits  Attain  New  1945  PEAK  YEAR 
SEES  WIDE  GAIN!  High  Record  at  End  of  March  OCCIDENTAL  LIFE 


Building  Permits  for  March 
Total  4,061 — 1,956  in 
Preceding  Month 

Ottawa  —  Pointing  to  a  speed¬ 
up  in  the  housing  drive,  the  Do- 


Volume  of  savings  deposits  with  t;on  of  interl)ank  items,  were  down 
Canadian  chartered  banks,  which  I  f™''' 

crossed  the  billion  mark  for  first  reserves  was  nearly  $21 

time  during  February  of  this  year,  bullion  lower  at  $  l,nr>7,S.",7.1  fiS. 


attained  a  new  high  reeord 
March  and,  as  at  March  .I 


in  Ratio  of  first  reserves  to  net  lia- 
.llst  bilities  was  15.ttS  per  cent  as 


New  Business  at  Record  and 
Assets  and  Surplus  Show 
Wide  Expansion 

Occidental  Life  Insurance  Co., 


up  in  tne  Housing  arive,  me  uo-  ;  .uarcii  ana,  as  ai  .viarcn  .iisi  oiiiiies  was  ro.aa  i  |  enjoyed  greatest  volume  of  sales  of 

minion  Rnreau  of  Statistics  reports  j  amounted  to  $3,170,180,440.  an  in-  against  16.28  per  cent  at  end  of  |  „ew  ordinary  insurance  and  the 


building  permits  for  new  housing  !  crease  of  about  $92  million  over  February, 
totalled  4.061  in  March,  compared  Februarv  28th  figure.  As  com-  Securil.1 


....  ,  ,  largest  growth  of  assets  and  sur- 

totalled  4.061  in  March,  compared  February  28th  figure.  As  com-  Security  holdings  aggregated  history  during  1945,  ac- 

with  1,956  in  February  and  1,742  pared  with  March  31st  1945,  in-  $4,196,708,042  at  end  of  .March,  (.„r^jnp  (q  tlie  financiar.statcn'ieiit 
in  March,  1945.  In  the  year’s  first  crease  in  savings  deposits  was  and  showed  an  increase  over  prej  ]9.j5  pgieased  by  (rctieral  Man- 


pared  with  March  31st  1945,  in-  .  $4,196,708,042  at  end  of  .Maich,  coi-ding  to  the  financial  statement 


quarter,  permits  were  issued  for  !  about  $445.5  million.  vions  month  of  more  than  $i<  ager  W.  Lockwood  Miller. 

8,034  dwelling  units,  against  3.647  I  Demand  deposits,  Including  de-  million.  In  coniiiarison  with  .«anie  New  1945  ordinary  sales  total- 
in  the  first  quarter  a  year  ago.  1  posits  in  currencies  other  than  period  last  year,  security  holdings  $132,416,952  and  life  insurance 
March  permits  included  3,680  for  |  Canadian,  were  off  about  $5.8  were  np  over  $590  million.  (  all  j,j  fnrpp  jn  this  department  mount- 

new  buildings;  2,793  of  these  were  j  million  during  month  at  $2,046.-  loans  in  Canada,  at  $147,648,746,  pd  to  a  new  all-time  high, 

single  dwellings;  276  doubles  and  ;  179,5^37  but  were  up  over  $56.5  were  down  $.‘'2  million  from  pre-  Premium  collecte<l  on  individual 

duide.xes:  105  triple.xes  and  420  i  niilllon  from  same  period  last  year,  vious  month  but  showed  a  gain  of  accident  and  sickness  policies 

flats  and  apartments;  381  conver-  Dominion  government  deposits,  at  over  $76  million  as  compared  with  reached  $1'535,940  last  year,  a 

sions  were  also  listed.  $517,586,789,  were  down  over  same  period  la.st  year.  Current  growth  of  25.2  per  cent,  the  report 

Value  of  new  residential  build-  J133  nilllion  for  month  but  showed  loans  in  Canada,  at  $1,132.75:1,284,  .shows, 

ings,  additions  and  repairs  was  g,,  increase  of  about  $358  million  was  off  more  than  $18  million  Occidental  Life’s  total  assets  In- 
$17,862,627  in  M.arch^  $7,819,812  year  while  provincial  deposits  from  end  of  February  and  down  creased  more  than  $25  millions  in 

in  February,  and  $7,326,522  in  $108,140,697  were  up  about  over  $:14  million  from  March  31st.  1945  to  the  new  high  total  of  $147,- 


Coniparison  of  chartered  7!- 


The  growth  was 


the  same  period  of  19  45. 

Industrial  and  commercial  per¬ 
mits  in  March  were  valued  at  $  16,- 


Total  net  liabilities,  after  deduc- 

Mar.  3t,iniG 


LIABILITIES— 


For  the  first  quarter  *-*‘■‘'’1’”*''’'’, 


permits  were  valued  at  $67,566,938  noniiiiinn  Government  .. 

compared  with  $25,401,381  in  the  Provincial  . 

similar  period  of  1945,  an  advance  Peni.and  .  ... 

I  F.lsewliere  than  in  Canada 
All  provinces  e.vcept  Prince  Ed-  iiy  Pks.  .Abroad  e.x.  L'.K.. 
ward  Island  recordf^  substantial  b.  balance  . 


2.n4ii.i:»..'>:i7x 

3,1711.180,110 

7:i8,n22,.'i8ri 

81,415,7(57 


bank  figures  for  past  ^  years  fol-  per  cent.  Unassigiie-d  surplus  ad- 
'  lows;  vancc<l  $2,000,618  to  the  new  liigli 

M  04  'll  $7,716,^34,  an  increase  of  38. C 
I'ch.  28,  into  Mar.  3I.I'.'I,'>  Mar.  31,  It  percent. 

•>1  837  103  30  .-,70,012  .in.,', ,-,1.029  Total  life  insurance  in  force  at 

*  ’  ’  .  >  '  ycar-eiid  had  increased  to 

0,739.08.-,  i.-,9,7S.-,.tor.  1 1  i.r,92.,372  $1,030,287,987,  which  placed  Occi- 

•>Sl^fov  ,.9iS707x  t.l92;o2«:2-9  Rental  24th  largest  among  more 

3,077.9.-,‘>.o:it  2,724.f,92,o9!t  2  22.-,,!  17.472  Ilian  4  00  Life  Companies  in  North 

73  l,4!t.3.92:i  . . 

83,187,.-,r,0 


I.-, 9, 78.-, .100 
11 9,1 08,3 1.i 
1 .9H9.,-i:i8.707x 
2,724.092,O9!t 
f,S4,.-,4.-,,ion 
.-,0,210,095 


000.1 1.->,I78  America. 

65,0 13,402 


permits.  By  provinces,  the  values 
(with  March,  1945  in  brackets) 
follow:  Ontario,  $14,795,600  ($6,- 
777,535):  Quebec,  $12,704,6  15 

($2,860,830):  Manitoba,  $1,160,- 
490  (462,180);  Saskatchewan, 

$823,155  ($275,000);  Alberta,  $3,- 
705,587  ($1,076,361);  British  Co¬ 
lumbia,  $1,495,931  ($1,200,696): 
Nova  Scotia,  $391,821  ($98,133); 
New  Brunswick,  $655,795  (127,- 
480);  Prince  Edward  Island,  $500 
($4,500). 

Ottawa  Considers  New 
Small  Savings  Scheme 

Ottawa  —  Federal  government 
is  expected  to  announce  soon  plans 
for  a  new  type  of  personal  savings 


tinned  tils  fall. 

Some  time  ago,  Rt.  Hon.  J.  L. 


discontinue  the  sale  of  stamps  and 
certificates  when  the  final  Instal-  — 
inents  are  paid  this  fall  on  bonds 
purchased  in  the  Ninth  Victory 
Loan  campaign.  He  said  at  the 
time  the  government  was  desirou.s  ’ 
of  offering  wage  earners  some  sys-  V 

tem  whereby  they  could  Invest  shows 
their  savings.  week, 


Total  IJabllillPs  . 

Lrss:  Interbank  Items  .. 

fl.iiS'J  88:i..I!)3 

6.720,o:ir>.7(m 
227,8  iri.ftftj 

5,701,707,102 

182,881,880 

5,129,7:i9.2(0 
233  727.729 

Net  I.iaMlities  . 

RESERVES— 

Gold  . . . 

Notes  of  li.nnk  of  Canada 
Depos.  with  Bk.  of  (.'an.  . 

Foreign  Currency  . 

Call  &  short  loans  abro.ad 

U.  K.  Ilalance  .  .... 

Due  by  bks.  abrd.  ex.  U.K. 

fl.ioo.i.in.soi 

18.210,102 
12l,721,.'.in 
.  51,->.I2.'1.87;i 

87.100.2:1,7 

107,00.1.422 

0S.77:t 

101,710,271 

6,701,190,707 

1  1.0 17.7 11 
114,011.001 
722.021,1,82 
07.177,007 
100,000.070 
888.771 
178,102,720 

.7„781,02ll,012 

10.017.071 
41.:!81.87S 
422.020.4;i0 
:Mi,.72i.2:t3 
9o.o:i:!  700 
1,7:)8.1I0 
182,2.73,006 

4,806,021,711 

1l.2.7.1.ini 
100.107,010 
370,120,210 
87,i:t2.80l 
H1.,588,87fi 
1 1 ,001,120 
lot  .202,287 

Total  Re.serves  . 

1,0;!7,877,1()8 

1,0.78,727, 110 

011.000,400 

82:!,78(i.:t:ti 

Ratio  . ; . 

17,08% 

10,28% 

16.34% 

10.83% 

SECOND  RESERVE— 

4.100.708.012 

4,110  127.421 

3, 978,69(1 

3,177.082,078 

Cuil  loans  in  Canada  ... 

147.018,716 

199,780,811 

70,517,878 

41,:i91,181 

Total  second  reserve. 

4,14 1,376,788 

4,119,208,271 

3,083,490,508 

3,197,073,201 

LOANS— 

Current  loans  in  Canada 

1,1,12.77,1,281 

1,1.71,097,741 

l,nco'i,801.200 

939,91  L937 

Current  loans  elsewhere. 

J  10,040,410 

147,211,800 

110.80.7,740 

111,821,107 

I7.,787.C,01 

tl).222,2;t6 

6,1)02, 69 1 

4,170,711 

Loans  to  Municip.,  etc.  . . 

10,888,880 

21 02:1,777 

20,252,:.09 

40,801,071 

Overdue  Loans  ......  ... 

971,074 

ns'»7,2«:i 

1,216,898 

Total  Loans  . 

1,311.247,1.10 

1,142.710,7,10 

1.217,120,107 

1,000,018,107 

Capital  Account  . 

1 15, .700, 000 

1 17.700,000 

1  i.'i.rion.oon 

Rest  Fund  Account . 

130,770.000 

110,770,000 

136,770,000 

130,770,000 

X — Includes  deposits  in  currencies  other  than  Canadian. 

Bank  Staff  Changes 


’  ’  ROY.lIi  BANK  OF  CANADA 

C.  T.  Collins,  formerly  of  the 
il.2.-..3.ltii  supervisor’s  department  of  The 
■I9 Bank  of  Canada  at  Van- 
87,192.891  f^<’uver,  goes  to  I'pper  Lonsdale, 
i)3.',-)88,'87fi  North  Vancouver,  B.C.,  as  manager. 
01 ’•>0’2'''87  accountant.  New 

'  Glasgow,  N.S.,  has  been  given  the 
23,780.:t33  post  Of  manager  at  Whitney  Pier, 
10.83%  Sydney,  N.S. 

G.  M.  McKeown,  formerl.v  of 
main  office,  Montreal,  has  been  ap- 


W.  J.  Oram,  manager  at  Bank 
and  Sparks  Sts.,  Ottawa,  has  been 
given  the  same  post  at  Moncton, 
N.  B. 

T.  S.  Dobson,  assistant  accottn- 


090  (Its  W  Clerrard,  supervisor’s  de- 

’1  i.-..’.-,ft(Uinn  !  Partment,  Toronto,  is  to  be  ac- 
i3o;75oiou()  i  countant  at  Oshawa,  Ont. 


Bank  of  Canada  Statement 


BANK  OP  NOA’.\  SCOTIA 

J.  Bogle  has  been  appointed 
manager  of  The  Bank  of  Nova 
Scotia  at  Dauphin,  Man. 

II.  H.  Burton  has  lieen  made 


Weekly  statement  of  the  Bank  of  Canada  as  at  May  1st,  1946,  |  manager  at  North  End,  Saint  John, 
8  a  drop  of  $105,803,905  in  total  assets  as  compared  with  previous  1  N.B. 

•.  at  *1.864.512.909.  Investments  are  shown  lower  by  $94,599,949  If-  R-  Flewwelling  has  been 


their  savings.  |  week,  at  $1,864,512,909.  Investments  are  shown  lower  by  $94,599,949  _  H-  R-  J’lewweliing  has  been 

Among  the  plans  that  have  been  i  as  compared  with  end  of  previous  week;  holdings  of  Sterling  and  U.S.  Bi'^n  the  post  of  manager  at 

mentioned  in  unofficial  circles  have  funds  are  down  $20,927,500,  while  other  assets  were  up  $9,744,514  Bridgetown.  N.S. 
been  low  denomination  bonds  from  end  of  previous  week;  circulation  is  shown  lower  by  $2,586,023,  V.  R-  ^lonteith  has  been  made 

which  could  be  paid  for  over  a  deposits  are  down  $94,613,985,  while  other  liabilities  show  a  decline  assistant  manager  at  U  innipeg. 

comparatively  short  time.  There  of  $8,603,896.  nAVK  nia  TminvTn 

might  also  be  a  wider  appeal  for  In  comparison  with  corresponding  week  of  last  year,  total  assets  B.XNK  OP  TORONTO 

investment  In  government  annuit-  |  are  shown  higher  by  $109,715,039.  Total  investments  show  an  expan-  R-  C.  Waldie,  formerly  account- 


WAR  EXPORTS 
WERE  ONLY  A 

beginning! 


Jn  the  wake  of  war,  peacetime  exports  demand  farsighted 
planning.  Consider,  for  example,  some  oflicial  figures  concerning  the  export 
plans  of  791  Canadian  plants.  In  1939,  they  exported  $235  millions  worth 
of  products,  in  1944,  $286  millions.  To-day  the  planned  exports  of  these 
plants  total  $408  millions! 

The  epochal  wartime  growth  of  Canada’s  exports  has  given  this  country 
more  than  transitory  eminence  in  world  commerce.  The  confident  plans 
of  enterprising  Canadians  are  soundly  based  on  firm  faith  in  enlarged 
opportunities  .  :  .  opened  up,  perhaps,  by  war  ;  ;  :  but  still  open  to-day; 

For  more  than  90  years,  the  Bank  of  Toronto  has  kept  pace  with  the 
expanding  opportunities  offered  to  constructive  business.  Many  of  the 
nearly  800  plants  mentioned  are  but  small  plants — little  businesses.  Your 
own  business  plans,  likewise,  may  be  very  modest  :  ;  ;  involving,  none  the 
less,  financing  and  credit  problems.  We  cordially  invite  you  to  bring  those 
problems  to  us.  Our  modern,  comprehensive  credit  plans  are  dcliherauly 
designed  to  meet  the  business  needs  of  a  new  era. 

“BANK-TOROHTO  .. 

Incorporated  1855 

B.  S.  VANSTONE,  General  Manager 


at  Vonda.  Sask. 


ager  at  AVestlock,  has  been  given 


R.  B.  Gibson,  recently  with  the  tlie  same  post  at  Olds,  Alta. 


^  I,,,.  BANK  OF  TORONTO  I  Royal  Canadian  Air  Force  in  the  •  E.  .M.  Dagg,  manager  at  Lncan, 

are  ah"  «ThS“"  y  )109.-15,039.  Toial  Invealmenl,  .hi,  an  .xian-  R.  C.  Waldie.  rmmerly  aeeonni.  |  pOT'K?  oI  «  eommande,;.  l,a.  soe.  In  Ihe  .nme  eapaclty  to  Tees- 

i‘dT.  ‘  ornei'.7o,ra"  iUr-vi-tJlir.  al^l-cSe  a.',d"Sra'.  ''r'K°"iel,ay,  „a„,yen  a.  ran- 

♦  non  j  Ont.  as  manager.  Winnipeg.  bon.isfohavethesamepostatTo- 

Circulation  reveals  an  Increase  during  year  of  $.31,140  98.  and  jj’  McCullough,  formerly  of  M.  H.  Smith,  formerlv  manager  ^>^><1,  Alta.  A.  E.  Allan,  formerly 


.  E.  .M.  Dagg,  manager  at  Lncan, 


ies  and  In  long  term  bonds. 

First  Quarter  Life 

Sales  $271,561,000 

New  life  insurance  sales  for  the 
first  quarter  of  the  current  year 
totalled  $271,561,000,  according  to 
figures  compiled  by  the  Life  Agen¬ 
cy  Management  Association  and 
announced  by  the  Canadian  Life 
Insurance  Officers  Association. 

By  Provinces,  the  sales  of  “ordi¬ 
nary”  insurance  for  the  first  three 
months  of  the  year  were  as  follows: 

British  Columbia,  $19,540,000; 
Alberta,  $14,621,000;  Saskatche¬ 
wan,  $9,635,000;  Manitoba,  $15,- 
400,000;  Ontario,  $123,306,000; 
Quebec,  $70,800,000;  New  Bruns¬ 
wick,  $7,384,000;  Nova  Scotia, 
$9,616,000;  Prince  Edward  Island, 


Arrangements  have  been  mads 
to  re-insure  all  existing  fire  poli¬ 
cies  in  a  strong  board  company. 


$144,984,851, 

Circulation  reveals  an  increase  during  year  of  $51,140,982  and 
deposits  are  higher  by  $55,320,254,  including  $23,587,422  of  deposits 
in  other  currencies.  Comparative  figures  are  sliown  herewith: 


office  at  Ottawa,  goes  to  Westiioro,  accountant  at  Portage  and  Donald, 
Ont.,  as  manager,  Winnipeg. 

H.  A.  McCullough,  formerly  of  M.  H.  Smith,  formerly  manager 


oes  in  the  same  capacity  to  Tees-  ’I'lils  will  enable  all  policies  still 
ate.r,  Ont.  in  force  to  be  amply  secure  and  run 

D.  R.  Mackav,  manager  at  Car-  to  maturity. 


1.  Reserve; 

Gold  coin  bullion  .... 

Sllx'er  bullion  . 

Sterling  and  U.S.  Fnds. 


Total  . . 

2.  Subsidiary  Coins  ...... 

4.  Advances  to: 

Chartered  &  Sav.  Bks.. 
6.  Investments — 

It)  I).  P.  short  term  . 
(b)  Domin.  Securities, 
to  Other  Securities  .. 


Total  . 

Bank  premise*  . . 
8.  All  Other  Assets 


LIABILITIES 


$1,259,000.  Canada.  $271,561,000.  „p  ... 


Newfoundland,  $1,984,000. 


2.  Fund  . 

2.  Notes  in  circulation 


Quebec  —  Constituting  well  over  Deposits 


half  the  national  total,  Quebec 

Province’s  central  electric  stations  Otiier**^^.  . 

generated  3,625,908,000  kilowatt 

hours  of  power  In  January  and  Total  . . . 

February.  Output  for  the  similar  */'?•’*''*'** 
period  of  last  year  was  slightly  less  l  ah  i  es 

at  3,585,412,000  k.w.h.  Totals 


May  1,  1346 

Apr.  21, 1946 

Ch’gc  in  wk. 

CJi’ge  in  yr. 

20,887, 1'22 

47,811,922 

- 

29,927,ri00 

- 

114,981,8.71 

20,887.422 

47,8 1 1, 922 

— 

20,927,700 

— 

111,981.8,71 

,  377,904 

403,475 

— 

2.'), 551 

128,730 

I,2;t0.0l1,127 

1,1l1,7.5fl..771 

101,807.429 

299.9 19.29n 

o:»2,0«6D«3 

712,870.(i..2 

+ 

9,207,481 

*r 

38,028,601 

10,000.000 

10,000,000 

1,802.020,008 

l,89fi,029„577 

— 

94,599,949 

+ 

218,538,9,70 

2.410,004 

2,412.021 

•+ 

4, .781 

4- 

470.708 

32,801,171 

23,070,877 

-h 

9,741,714 

-f 

5,813,961 

1,864,512,900 

1,970,310,811 

- 

107.803,905 

+ 

109,715,039 

s.nofi.noo 

n, 909.999 

10..1.7n..107 

10,070,107 

, 

1,114,477,201 

1,117,011,221 

— 

2, .780, 023 

-1- 

61,140.:)82 

08,917,111 

189,017,721 

_ 

90,702,280 

4- 

00.028,207 

5'24.:i71,4:i7 

517, .187,172 

+ 

6,986,32.3 

4- 

110.372„728 

57,781,42:! 

68.682, i'lO 

10,8:18,027 

21,201,370 

«81,103,3,',9 

77.7,717,314 

_ 

91,011,987 

-1- 

203,605,10.7 

2.'l..587,422 

47.814,922 

24,227,700 

_ 

118,281,8.71 

30.314,761 

- 1 1,000,977 

+ 

1,7,023,004 

+ 

3,2,73,80:1 

1,861,512,909 

1,970,310,814 

105,803.905 

+ 

109,715,039 

main  office,  Winnipeg,  has  lieeii  ap-  |  at  Medicine  Hat,  Alla.,  goes  in  the 
pointed  manager  at  Garncau  s.ime  capacity  to  Portage  and 
branch,  Kdmonton.  Garry,  Winnipeg. 

J.  M.  Andrew,  accountant,  City  - 

Hall  branch,  London,  Ont.,  is  go-  nivi'  nv  aiov'i’ri.' \t 

ing  to  supervisor’s  department  B.iMv  Oh  MONIRK.VL 

liead  office.  S.  B.  Otton,  accountant  of  the 

R.  B.  Gendron,  formerly  of  head  Bank  of  Montreal  at  Exeter,  Out.. 


manager  at  'rofield,  has  been  ap¬ 
pointed  manager  at  Westlock. 


B.  OF  E.  CIRCULATION 

London: — The  Bank  of  England 
reports  a  decrease  of  £3,245,000 


post  of  accountant  at  City  Hall 
branch,  London,  Ont. 


lias  been  given  tiic  post  of  manager  i>  x  ..  is  lo  ne  man 
at  Gore  Bay,  Ont.  branch  recently  opei 

H.  M.  Monteitb.  formerlv  man-  End  in  the  same  city 


R.  E.  'Fownsend.  accountant  at  |  jn  note  circulation  in  its  weekly 
main  office,  Winnipeg,  ha.s  been  condition  statement  for  week  end- 
given  the  post  of  assistant  manager  i  pd  May  i.  The  detailed  statement 
there.  I  follows: 

E.  L.  Hodson.  formerly  ac-  tin  £  OOO’s  omitted) 

countant  at  New  Westminster,  Week’s 

B.C.,  is  to  be  manager  of  the  May  1  change 


h .  L.  Gist,  formerly  of  St.  Cathe-  ager  at  Goderich,  goes  in  the  sanu 
ine  and  Guy  Sts.,  Montreal,  goes  capacity  to  Sanlt  Ste.  .Marie,  Ont. 


as  accountant  to  Van  Horne  Ave-  j.  m.  Sanders,  manager  at  Sanlt 
nue  branch.  gjp  Marie,  is  going  to  Sudbury, 

CANADIAN  BANK  of  COM.MKBCE  °"o;  ^'llickey.  accountant  at 
C.  D.  Fyfe,  formerly  manager  of  Sarnia>  has  been  given  the  post  of 
The  Canadian  Bank  of  Commerce  manager  at  .Mliston,  Ont. 
at  Dawson,  Y.T.,  has  been  given  D.  E.  Rnsler,  accountant  at 


at  Dawson,  \.T.,  has  been  jjivpii  D.  E.  Hiisler,  afcoiintaiit  at  1  puf  Hip  conipaiiy  into  voluntai’y 
the  same  post  at  Armstrong,  B.  C.  Druniheller,  goes  to  Carbon,  Alta.,  liquidation.  The  action  confirms 
E.  E.  Atason,  accountant  at  Xcw’  as  manajrer.  n  fornipi*  rpsolntion  oasswl  at  a 


■  A  ■  Pub.  deposits  n.dSO  •  -f  1,644 

Liquidation  Approved  Priv.  deposits  295,571  —10,910 

Agricultural  Ins.  Co.  I  ~^r’:no 

^  I  Otlier  sec  ties  4:5,905  —  6,702 

r,  .  77;  ;  ,  !  Ratio  of  reserve  to  liabilities 

Regina  The  shareholdei  s  of  ,  ^  ^  compared  with  16.8 

the  Agricultural  Insurance  ( om- ;  ,,01..  . 

pany,  Limit<.d.  agreed  last  week  to  ,  week.  Bank  rate  two  per  cent. 


May  1 

change 

Ciffiilation  • 

1,3  15,nin 

—  3,245 

Bullion  .  .  •  . 

1.303 

-f  82 

Re.sei've  .  .  . 

5(),293 

-f  3,327 

Pul),  deposits 

n.oso  • 

+  1,G47 

I’riv.  deposits 

2:15,571 

— 10,910 

Govt,  sec'lies 

222.300 

—19,245 

Other  sec’ties 

43,905 

—  6,702 

Balio  of  reserve  to 

liabilities 

IS. 4  per  cent. 

compared 

with  16.8 

MOOSE  .L\W  RECEIPTS 


Westminster,  B.C.,  has  been  pro-  R.  J.  R.  Bonneland.  accoiintan 
I  “°ted  to  manager  at  Dawson.  at  Swift  Current,  has  lieen  pro 

2L2(ii’,'370 !  ^^391-  formerly  man-  moted  to  manager  at  Davidson 

'  ager  at  Dawson  Creek,  B.C.,  goes  Sask. 
in  the  same  capacity  to  Medicine  J.  H.  Cantelon,  manager  at  Allis 


as  manager.  a  former  resolution  iiasse^l  sit  a 

R.  J.  R.  Bonneland.  accountant  meeting  held  March  27tli. 
at  Swift  Current,  has  been  pro-  “The  company  has  operated  sne- 
moted  to  manager  at  Davidson,  cessfiilly  for  2  6  years  writing  fire 


former  resolution  iiasstnl  sit  a  j  Moose  Jaw — Live  stock  receipts 
M'ting  held  March  27tli.  I'L  the  Moose  Jaw  Stock  Yards  cov- 

“The  company  has  operated  sue-  ering  the  first  quarter  of  the  year 


W'.  H.  Ibboft,  accountant  at  Mel- 


moted  to  manager  at  Davidson,  cessfiilly  for  26  years  writing  fire  are  reported  as  foHo'vs:  Cattle  14,- 
Sask.  and  hail  insurance.”  said  Mr.  Mil-  726  head  (against  20,507  In  the 

J.  H.  Cantelon,  manager  at  Allis-  chell.  It  is  entirely  free  of  debt  corresponding  period  of  last  year); 
ton,  has  been  transferred  to  Lucan,  and  is  in  very  liquid  shape  witli  j  calves  402  (556);  liogs  10,345 

Ont.,  as  manager.  assets  consisting  almost  entirely  of  (40,765);  sheep  71,633  (54,659) 

R.  G.  Fullarton,  formerly  man-  government  bonds,’’  he  said.  and  horses  3,160  (1,871). 


lire  reported  as  follo'vs:  Cattle  14,- 
726  head  (against  20,507  In  the 


(40,765):  sheep  71,633  (54,659) 
and  horses  3,160  (1,871). 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  MARCH  30th  1946 


Ne(«i 

LIABILITIES 

la  airoulstioa 

Deposit!  by  Oepositi  by 
and  balaneee  and  balances 


Government  i;overnmentr 


Deposits  I  Deposits 
by  the  public  by  the  public. 


payable 
on  demand, 
in  Canada 


payable  after 
notice 
in  Canada 


Depos-ts  I 
in  Canada  I 
in  currencies  ' 
other  than  j 
Canadian  i 


Montreal . 

Nova  Scotia.... 

Toronto . 

Provincial . 


Co  mmerce . 

Royal . 

Dominion . 


^*an.  Nationale 

Imperial . 

barclays  Can... 


4(12,729,073  750.Sfi7.730 

136.R99.176  272,954.245 

90.845.414  199.699.993 

26.205.887  94,789,017 

394.209,533  602,193.269 

567,224,754  683,759,411 

88,408,043  I  155,806.248 


Deposits 
by  and 
balances  due 
to  other 
chartered 
banks 
in  Canada 


134.311.251  I  2,197,240 

111,173.209  4,5,5.5,984 

.  107,767 


Dtoomtsby  Denosit.  by 
and  balances  balances 

due  to  banks  banka 

and  banking  elsewhere 

correspondents 

in  U.K.  andU.K. 


9S,534.K25  1,324,911 

381  .708.949  20.411 

13,194.352  1,832.931 


74,285,851 

108,103.934 

6,290,110 


224.273.819 

188.540,540 

7,398.159 


7,006.781  15,648,149 

4,229,720  37,6.55.250 

3,351,625  1,203,523 


Aeeeptanoe! 

and 

letters  of  credit 
outstanding 

1  Other  1 

Liabilitieii  tu 
the  public  j 

Dividends 
do(dared  and 
unpaid 

Rest,  or 
Reserve  Fund 

Capital 
oaid  up 

Tota 

(‘f  foresoinK 
Liabilities 

C*apita’ 

■ lyhonzcd 

Capita 

ubscribed 

Itato  [ler 
annum 

0.  last 
divid  n 
(an  1  bonus, 
f  anv) 
dc'ilared 

lA>ar)e  to 
dirm'tor*  and 
firms  of  which 
they  'ire 
partners, 
an  1  oane 
or  w-hiih 
they  are 
:\i  ran  tor 

Greatesv 
amount  o* 
notes  of 
the  bank  in 
•’ircMilation  at 
any  tirnediirini; 
the  month 

Con¬ 
tingent 
liability 
on  bills 
redis¬ 
counted 
with  Bank 
of  Canada 

u 

11 

14 

IS 

19 

t 

$ 

s 

$ 

$ 

$ 

$ 

$ 

"i 

t: 

5 

$ 

10,970,497 

531 ,825 

31,307 

39,000.900  1 

36,000,009 

1.743.^21.639 

50.009.09)) 

Ofi.OOO.^VV) 

H 

70  y  331 

6,108,314 

32.1fl7.619 

798,098 

363,700 

24.009.00  (  ' 

12,099.009 

643.929  255 

1.5.099.09) 

12.09  ).09  ) 

\i 

1,2:) ’,26! 

2,291.047 

3,Iflfl.flnfl 

4,4.7  s 

12.090.009  ; 

6,01)0.009 

333.471.236 

10.09  ).n99 

6.0)).999 

10 

175.391 

fl31.04S 

300,  S21 

7,429 

0,310 

1,009.000  1 

4,000,00!) 

133,091,093 

5.003.U:)0 

4.0v)0,009 

5 

31,70) 

541,417 

29,052.632 

623.017 

20.000, (MK)  j 

30.099.090 

1.314. 561. 795 

.50,099.990 

30.1)  )9.0l)9 

S 

SO  1.911 

5,219.499 

53 .432,305 

l,42fi.93S 

S4.12I 

20.099.009  1 

35.0)9.099 

I.n46..517.7l9 

50.09  ).099 

35.(l)).999 

H 

732.201 

. 

8,882,650 

70.4S0 

176,987 

7.000.090S  j 

7,099,090 

316,816,103 

10.099,090 

7,099,099 

10 

609.914 

017,426 

1,219.083 

83, .577 

11.075 

.'>,099, 099 

7,009.000 

336.417.072 

10.009,009 

7.099.(M)J 

04.9)3  • 

939,692 

6,4:!0,ll«l 

177,57 

8,099.090  ' 

7,090,009 

374.5»4.:UU 

10.099.1)90 

7.099.0!)) 

10 

583.259 

1,110.082 

1,465,222 

13.972 

759.099 

1.599.099 

32,952.166 

1.509,099 

1.599.099 

8,311 

144,035 

153,135,733 

2,932,319 

1,484,551  1 

136,750,000 

147,500,000 

7.176.165.435 

211,5)9.090 

i45,5i:),niM) 

. 

5,221,703 

24,832,125 

i/ntreal  .... 
Nova  bcotia.. 

Toronto . 

Provincial  . . 


Commercef...  . . 

Royal! . . . 

Dominion. .. .  . . 


I  8utv 

;  Gold  sidiary 
!  held  in  |  coin 
Canadai  held  in 
I  I  C%nadii 


19  2,9M,019 
...  654.908 

...  463.664. 

...  440,972' 


Gold  jsidiarv  N’otes  oi  Deposits  and 
held  coin  Bank  of  with  cheques 

else*  held  i  Canada  Hankoi  mother 

wher  else*  I  Caaadn  banks 


1  Due  by 

lProvincia!| 

1  1  1 

1  Call  and 

Govern¬ 

Deposits 

Due  by 

banks  and 

Dominion 

Other 

govern-  1 

Other  1  1 

Call  and 

iliort 

1  Current  1 

ment 

with  and 

1  banks 

1  banking 

government 

1  ment  1 

^provincial  I 

Othei 

<  hort 

(not 

1  Loans  to 

and  bank  1 

1  balances 

ind 

'  lorrei*- 

direct  and 

Dominion 

direct  and 

j  govern-  1  Public 

bonds 

(not 

tetceeding 

Current 

'  oaiisand 

Loans  to 

notes  j 

due  by 

banking 

pondents 

guaranteed 

gov'ernment, 

guaran¬ 

ment  '(/anadian  securities 

del>en- 

exceeding 

thirty 

oans  and 

disi’ounts  i 

pro 

muni-  1 

Non 

)ther 

)ttier 

Lirre-i-  | 

‘Newiicre 

seiniritiei* 

1  direct  and  j 

teed 

direct  and^rnunicipal  otherthan 
guaran-  securities  Canadian 

tures 

thirty 

davs) 

1  Us^iounts 

elsowlicre  ' 

vificia 

I  HP iliiies 

jurrent 

than 

chartered 

pondents 

than  in 

maturing  | 

'uaranteed 

sec  iritie.s 

and 

da  vs) 

j  oa'is 

in 

than  in  I 

Tovern- 

etc. 

loans 

Canadian 

banks  in  j 

in  the  1 

Canada 

witliin  1 

securities  1 

maturing 

teed  (a)  1  (a)  1 

1 '  locks  { 

oanp 

elsewhere 

Canada 

1 

Canada 

1  and  the 

1  i’ears 

(a) 

within 

securities  1 

(a)  1 

1 

than  in 

Cana'ia  j 

1  inents 

I 

1  1 

1  U.K. 

(a)  1 

2  years  fa) 

(a)  i  1  1 

^  Canada 

1  Canada 

Bank  iLiabiiities,  | 

premiset  '  jnder  Deposits;  iharet 
at  not  I  accei)  .‘or  the  I  and 


!  at  not  I  accei) 
(noretlian  tance 
I  .‘.ost.  css  ]  vnci 


.‘or  the  j  and 
se(;iritvl  »ans  to  j 
of  note  jcontrolledl 
iirculs  icomuanies! 
ton  I 


...  1.413,7161 
...  2,363,3891 
...  476,736' 


248  s’. 214.’790  24,385  ,’914 


Can  Nationale  . . 

Imperial . 

Barclays  Can.  . . 


7 

< 

10 

11 

12 

13 

14 

i:  IS 

17 

18 

19 

2J 

21 

22 

23 

24 

25 

26 

27 

28 

9 

30 

31 

32 

■3 

S 

i 

3 

i 

S 

$ 

( 

S 

$ 

* 

9 

i 

$ 

J 

; 

% 

5 

$ 

J 

52,730.252 
i  16.520.511 
10,694.530 
!  3,638,707 

930.990 
22 .657.083 
168.173 
40.096 

10 

556 

5,054,0,52 

4.165,.566 

1,048,734 

29,.504 

32.6:)6.RI(i 

l«,fl03.3()9 

6.102.054 

1.317.306 

430.345,309 
10S.h:17.373 
69.627.148 
39.1 10.688 

409,641,636 

138,181.748 

106.571,444 

17.098.296 

3R.fl86..594 

11,086.646 

3.9M,973 

4,360,995 

76,133,223;  23.0,85  059 
14,516,365;  8„54r,.429 
15.339,5731  4,801.663 
12,66I,7S7i  9,553,770 

67.578.550 

29,253.99s 

43. 488.8.50 
14.121.359 
8.228.288 
2,174.918 

23. .531, 927 
25.758.394 
7,201,630 
5,790,091 

45.092.670 

4.831.863 

247,331.693 

115.798.680 

60,1.51.346 

16.643.S44 

9,775,167 

17,372,402 

3.831.386 

4,140.307 

2.236.292 

35,147 

9,010.769 
1.530.790' 
1,770.4751 
1,195, 504  j 

2S1.672 

83.049 

22.491 

34,047 

587,(145 

248,980 

223,657 

63,403 

ll,2'47 

173,961 

10.620.581 

5.818,021 

3,174.432 

1.745,625 

16.970.497 

32,187.519 

3.188,898 

306,821 

409.076 

152.064 

52,005 

41.681 

1,489,).52 

1,625,000 

. 

1.716,373 

754,734 

274,661 

65,748 

1,747,010,19: 

64).4t8,88l' 

335,292,983 

I33.364.35l 

34.834.553 

57,721,798 

9.343,763 

1,798,894 

60,981,035 

240,153 

5,839 

44 

4. 840.026 
13.921.150 
659.500 

28.084.66; 

87.579.403 

7.075,010 

264.304,758 

381.295.490 

00,036.270 

466,650.784 

4S0..593,002 

98,756,939 

14.0,58,705 

31,433,703 

1,254,376 

23,919,610  8,463,6,12 
41,993.6621  20,989,702 
2,432, 773|  3,150,200 

51,774.961 

9S.640..155 

3,508,655 

23,741,2,17 

44,143,617 

4.130,073 

18.421,266 

48,508.767 

4.588,419 

19.868.493 

31.417.433 

4.752,963 

219,62.5.744 
■’31,217,7.59 
72.384  094 

20,169.516 

101.399.013 

329,412 

5.5fi8..56S 

1,175,528 

4,0.54,747, 

5,990,6.56 

1,149,748! 

172.522 

:i07.06;i 

17,422 

467,377 

402,780 

16.343 

376.82,5 

•!29.1>1 

22.078 

15,606.352 

10.S34.277 

4,662,169 

29.052,6:12 

53,4.32,305 

8,882.656 

.50,000 

400,000 

68,135 

3,000,000 

4,610.966 

527,337 

782,405 

172,167 

1,316,320.138 

1.951,764,238 

318,001.070 

8,433,568 

12,984,102 

348,981 

153,639 

217,046 

3,226 

1,206,834 

727.407 

136,031 

130,757 
722,147 
1,331, .1.57 

1,958,472 

4.790,448 

4.181,794 

90,316,38.5' 

103.!K)9,927 

8.315,325 

7.5.304,825 

79.169.853 

2,972.723 

4.994.677 

4.206.453 

791.804 

17,5.12,204;  12.519.6.59 
6,945,247!  6,688.292 
;i  .4,50,474  ;  349,740 

556.044 

2.80S.60ti 

J. 489,327 
2.737.360 

4,628,672 

8,796.193 

4-23,387 

. 

69.324,156 

97.667.711 

2,608.2.57 

564.320 

34.143 

..6I9.OI9I 

1.467.l72i 

l(K).(M)0i 

1.5.544 

2(),773 

12.491 

171,06! 

. 

63,),  254 

4.988,670 

5,593.044 

K95.963 

1,219.083 

6,4.30,100 

1.465.222 

73.893 

70.258 

16.948 

243,436 

68.695 

4.218 

336,836,641 

375,688,100 

33,024,182 

j07  259,755  8 

7,190,235 

2.167.621 

31,902,799 

191,549,2731 

1,556,098^,673 

1,814.031.250 

115.038.926 

213, 924.9189;8. 148,0462 
1 

51.211. ISOU 

8.255.04914 

147.648,746 

10.5.963.4221 

1,132, 753. -284 

119,046.4101 

17.58.5,691 

lO.KSS.SWtj 

973,074 

1.891.188 

l.s;)o..536 

63.939.134 

a 

153,135,7.33 

1,694.060 

10,725,518 

4,808,774 

7,192.720.784 

•The  busmesBO*  the  Bank  in  San  J'ranC‘Bco,  U.S.A., carriedon  undei  the  nameol  a  ocally  ncorporated  lompany  ind  the  ticuresai  i  j  jr;»orated. -t  tic  above  ret  rn. — tootnoe  o  Bank  ot  .Montreal  retun 

The  Canadian  Bank  of  Commerce  (California)  has  been  incorporated  under  the  laws  of  the  State  of  California  to  conduct  the  business  of  the  Baqk  in  that  State  and  he  asset  and  liabilities  of  the  Canadian  Banko  Conimerce  (California)  ire  included  to  the  above  ;caer>iIstUemcQt.~Fooiiiote  to  ('anadian  Bank  oi  ('ommerce  return 

(a)  Not  *)cceediDg  market  value  W.  C.  CLARK,  Deputy  Minister  oi  Finance.  DEPARTMENT  OF  FINANCE,  OTFAWA,  APRIL  26,  1941, 
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IMODERATE  GAIN 
IN  EARNINGS  OF 
CAN’D’NCANNERS 

Net  Slightly  Higher  for  Last 
Year,  Despite  15  p.c.  De¬ 
cline  in  Production 


1946  PROSPECTS  GOOD 


Toronto:  —  Production  of  Cana¬ 
dian  Canners,  Ltd.,  although  crop 
conditions  were  favorable  during 
the  fiscal  year  ended  February  28, 
1946,  was  15  per  cent  less  than 
record  figure  established  in  the 
previous  year.  Company,  however, 
reports  net  earnings  for  year  under 
review  of  $28,158,  higher  at  $980,- 
894,  compared  with  $952,736  the 
year  before.  These  earnings  are 
exclusive  of  refundable  tax  of  $225,- 
000,  against  $300,000  a  year 
earlier.  Before  interest  charges, 
profit,  even  after  a  substantial  re¬ 
duction  in  income  and  excess  pro¬ 
fits  taxes,  was  lower  by  $16,471 
than  In  previous  year. 

Profit  margin  was  considered 
reasonable,  report  points  out,  at 
about  four-tenth  of  a  cent  per  unit, 
compared  with  4.4  tenths  or  less 
than  halt  a  cent  in  the  previous 
year.  Export  sales,  increased  and 
could  have  been  larger,  but  at  the 
expense  of  domestic  requirements. 

The  demand  for  the  company’s 
products  during  the  year  recently 
completed  greatly  exceeded  the 
supply,  W.  R.  Drynan,  president, 
states  in  report,  and  stocks  on  May 
1  were  practically  exhausted.  In¬ 
creased  acreage  contracts,  to¬ 
gether  with  present  weather  condi¬ 
tions,  auguer  well  for  large  produc¬ 
tion  this  year,  the  president  stated. 
Demand  continues  very  heavy  and 
it  is  anticipated  that  everything 
produced  will  be  required,  he  added. 

Expansion  Plans 

The  company  is  awaiting  a  more 
favorable  period  to  effect  expan¬ 
sion  plans  now  under  considera¬ 
tion.  The  healthy  condition  of  cur¬ 
rent  assets,  Mr.  Drynan  points  out, 
will  be  helpful  in  this  respect. 

Profit  from  operations  after  all 
charges,  including  $550,000  depre¬ 
ciation,  $2,085,000  income  and  ex¬ 
cess  profits  taxes,  $78,143  for  other 
taxes,  $11,000  directors’  fees,  and 
$89,358  legal  fees  and  executive 
salaries,  was  $1,010,012,  compared 
with  $1,026,483  in  the  previous 
fiscal  year.  The  only  notable 
change  in  charges  from  the  previous 
year  was  the  reduction  of  $375,- 
000  in  income  and  excess  profits 
taxes.  Deduction  of  $29,118  on  in¬ 
terest  on  serial  notes,  against  $73.- 
746  the  year  before,  left  net  profit 
as  shown  above. 

Dividends  paid  during  the  year 
totalled  $229,050  on  190,877  *- 
first  preference  shares,  $340,468 
on  351,881  convertible  preference 
shares,  and  $131,161  on  140,813 
common  shares  for  an  aggregate  of 
$700,680,  compared  with  $623,828 
the  year  l)efore.  After  thes«  divi¬ 
dends  and  providing  $50,000  for 
employee’s  benefit  fund  earned  sur- 
Iiluses  as  of  February  28,  1946, 
stood  at  $3,695,015,  compared  with 
$3,464,801  at  the  previous  fiscal 
year  end.  Included  in  these  sur¬ 
pluses  are  the  amounts  of  $682,754 
reserve  for  the  redemption  of  pre¬ 
ference  shares,  the  same  as  in  the 
previous  year,  $1,950,000  invest¬ 
ment  and'  contingent  reserve,  up 
from  the  $1,750,000  reported  in  the 
previous  annual  statement,  and  $1,- 
062,260,  after  transferring  $200,- 
000  to  investment  and  contingent 
reserve,  for  earned  surplus  ac¬ 
count,  against  $1,032,046  the  year 
liefore. 

Liquid  I’osition  Stronger 

The  consolidated  l)alance  sheet  as 
of  February  28,  1946,  reveals  im¬ 
provement  in  the  liquid  position  of 
the  company,  with  net  working 
capital  of  $7,032,242,  conti’asting 
with  $6,801,816  as  of  February 
28,  1945.  Current  assets  of  $10,- 
709,985  includes  $343,281  cash, 
against  $692,804,  $2,557,550  secu- 
lities  with  market  value  of  $2,650,- 
000,  against  $1,743,550  with  mar¬ 
ket  value  of  $1,732,929  a  year 
earlier,  and  $6,840,115  inventory 
of  manufactured  goods  and  supply, 
compared  with  $6,498,471  a  year 
ago. 

This  increase  in  inventory,  ac¬ 
cording  to  Mr.  Drynan,  is  account¬ 
ed  for  by  larger  inventory  of  .sup¬ 
plies  required  for  the  current 
year’s  operations.  Refundable  por¬ 
tion  of  excess  profits  tax  is  shown 
in  the  assets  at  $937,000.  Fixed 
assets  total  $15,448,573,  and  In¬ 
tangibles  amount  to  $3,24  2,619. 
while  total  assets  stand  at  $30,357,- 
829.  and  compare  with  $29,372,- 
568  as  of  February  28.  1945. 

Current  liabilities  aggregate  $3,- 
677,(43,  against  $3,486,492  a  year 
ago.  General  and  depreciation  re¬ 
serve  is  shown  at  $9,9  73,658,  up 
from  $9,434,862  in  the  previous 
year. 


Committee  Seeks  Boost 
Harding  Carpet  Dividend 

Toronto:  —  Formation  of  a  re¬ 
presentative  committee  for  share¬ 
holders  of  Harding  Carpets,  Ltd., 
is  announced  by  Henry  Goidman.  a 
shareholder,  of  the  company,  for 
the  purpose  of  securing  an  increase 
in  dividends. 

A  communication  sent  out  to 
shareholders  seeking  proxies  in 
favor  of  the  committee  points  out 
that  with  regard  to  conducting  the 
affairs  of  the  company  generally, 
they  believe  the  management  to 
be  the  most  efficient  and  deserving 
of  praise  fron%  the  shareholders. 


AMBITIOUS  PLANS 
ROGERS  MAJESTIC 


Purchase  of  Big  War  Plant 
First  Step  for  Expansion  in 
Production  Facilities 


SMELTERS  BUYS 
TWO  NEW  PUNTS 


War  Chemical  Units  in  Calgary 
and  Trail  Add  to  Fertilizer 
Production 


Announcement  is  made  by  R.  E. 
Stavert,  president  of  the  Consolid¬ 
ated  Mining  and  Smelting  Company 
of  Canada  Limited  of  purchase  by 
company  from  the  federal  govern¬ 
ment  of  two  chemical  plants  —  one 
near  Calgary,  Alta.,  and  the  other 
at  Trail,  B.C. 

Plants,  according  to  announce¬ 
ment,  are  now  producing  a  fertiliz¬ 
er  compound  composed  mainly  of 
ammonium  nitrate  and  that  the 
company  Intends  to  maintain  full 
production  in  both  units. 

Plant  near  Calgary  was  built  in 
1941  Jointly  by  Canadian  Industries 
I.imited  and  the  Consolidated  Min¬ 
ing  and  Smelting  Company.  It  was 
employing  350  persons.  The  Trail 
plant  lt.ad  been  constructed  for  the 
government  by  Smelters  and  had 
begun  operations  in  the  early  au¬ 
tumn  of  1941.  It  was  providing 
work  for  175  employees. 

Since  the  plants  were  completed 
they  have  been  operated  for  the 
government  by  Smelters,  the  state¬ 
ment  said. 


(Continued  from  Page  9) 


its  course  and  build  up  a  straight 
expensive  bureaucracy  for  which 
you  will  pay  a  substantial  part  of 
the  cost,  or  you  will  co-operate  ’with 
us  and  the  rest  of  the  Street  in 
building  up  a  form  of  self-govern¬ 
ment  which  will  apply  to  every 
phase  of  the  security  business.” 

Mr.  McTague  outlined  his  efforts 
to  help  the  security  dealers  of  On¬ 
tario  organize  themselves,  and  said 
that  “as  the  idea  was  developed  It 
became  more  and  more  apparent  to 
me  that  we  were  not  proceeding 
along  broad  enough  lines,  that  what 
really  was  needed  was  the  organi¬ 
zation  of  the  whole  security  busi¬ 
ness  from  one  end  to  the  other.” 

The  commissioner  then  outlined 
his  .  four-act  plan,  and  prefaced  it 
with  the  rider  that  when  and  if  it 
comes  into  being,  only  members  of 
the  Toronto  Stock  Exchange  will 
be  permitted  to  call  themselves 
"brokers.” 

“The  term  ‘broker,’  as  used  gen¬ 
erally  by  the  public  and  in  fhe 
Security  Act  is  too  wide  In  its  ap¬ 
plication,”  he  explained.  “Many 
people  who  are  themselves  brokers 
are  not  brokers  in  the  true  sense 
of  the  word.” 

Contrast,s  Knglisli  Mode 

"In  England,”  he  added,  “they 
recognize  the  difference  because 


Toronto:  —  Large-scale  pro¬ 
gram  of  plant  extension  are  out¬ 
lined  by  R.  M.  Brophy,  president 
of  Rogers  Majestic,  Ltd.,  and  Ro¬ 
gers  Electronic  Tubes.  Ltd.,  in  ii 
statement  issued  here  following  an¬ 
nouncement-  of  the  purchase  by 
these  companies  of  the  main  build¬ 
ings  of  Research  Enterprises,  Ltd. 

Acquisition  of  these  buildings, 
stated  Mr.  Brophy,  enables  Rogers 
Majestic  to  proceed  immediately 
with  plans  that  call  for  greatly  in¬ 
creased  production  and  employ¬ 
ment  and  visualize  the  company’s 
entrance  into  new  fields.  The  com¬ 
pany  will  consolidate  its  operations 
in  one  plant  which  is  expected  to 
be  in  full  operation  by  the  end  of 
the  summer,  and  which,  said  Mr. 
Brophy,  “will  be  the  largest  elec¬ 
tronics  manufacturing  plant  in 
Canada  and  one  of  the  largest  in 
the  British  Empire.”  Both  com¬ 
panies  expect  to  increase  the  num¬ 
ber  of  plant  employees  by  40  per 
cent  when  the  new  plant  is  In  full 
production. 

The  company  plans  a  record  vol¬ 
ume  of  manufacture  for  export,  the 
president  revealed.  With  expanded 
plant  facilities,  he  ^aid,  radio  sets 
will  flow  to  foreign  markets  in  a 
steadily  Increasing  stream.  As  the 
result  of  this  export  program,  the 
company  hopes  to  be  able  to  give 
steady  employment  to  its  plant 
workers  throughout  the  year,  with¬ 
out  seasonal  “layoffs”. 

“This  expansion  in  plant  capacity 
and  employment  will  go  a  long  way 
toward  solving  the  big  problem  of 
‘catching  up’  with  the  vast  backlog 
of  demand  built  up  during  the  war 
years,”  declared  the  president,  who 
added  the  company's  production  of 
household  sets  and  radio  tubes  is 
gaining  momentum  every  month. 

Construction  on  the  Research 
Enterprises  main  plant,  was  begun 
in  1940.  During  the  war  it  was  the 
main  centre  of  Canada’s  produc¬ 
tion  of  radar  equipment  and  ca¬ 
thode  ray  tubes  for  the  United 
Nations’  forces,  and  is  ideally  laid- 
out  and  equipped  for  precision 
manufacture  of  peacetime  radio  re¬ 
ceivers,  tubes,  electronic  equipment 
and  electrical  appliances. 


A  FREE  SOCIETY 


(Continued  from  Page  9) 


should  direct  your  attention.  As  a 
final  word,  I  would  like  to  urge 
that  you  push  forward  toward  these 
goals  rapidly.  Temporarily  we  are 
in  a  seller’s  market.  Let’s  be 
thankful  for  that  because  it  gives 
us  time  for  some  of  the  fundamen¬ 
tal  thinking  and  the  fundamental 
work  which  must  be  accomplished 
if  we  want  to  maintain  Canada  and 
the  United  States  as  cases  in  a 
socialistic  world.  I  have  this  hope 
that  if  we  succeed  in  making  this 
free  economy  of  ours  function  so 
effectively  so  more  and  more  peo¬ 
ple  will  have  both  more  opportun¬ 
ity  and  security,  more  and  more 
people  will  support  it,  and  as  a  re¬ 
sult  we  may  see  a  reverse  in  the 
world  trend.  Why!  because  in  many 
countries  people  have  not  yet  made 
up  their  minds  as  to  whether  their 
interests  would  be  best  served  by 
a  free  or  controlled  economy.  Those 
countries  are  watching  the  United 
States  and  Canada  to  see  -what  hap¬ 
pens.  If  we  succeed  in  achieving 
I  the  great  prosperity  which  is  ours. 


there  you  have  the  broker  and  the  J  jf  we  are  willing  to  fight  for  it,  it 


(Continued  from  page  9) 

he  pointed  out  as  a  major  cause  of 
the  province’s  deplorably  higli  in¬ 
cidence  of  tuberculosis.  Citing  a 
current  survey  of  some  12.000 
cases,  which  he  said  would  likely 
take  a  year  to  complete,  he  stated 
that  in  4  7  families  visited  by  clinic 
workers,  where  one  child  had  been 
vaccinated  against  the  disease,  that 
child  was  found  immune,  but 
among  other  members  of  the  same 
families  108  cases  were  discovered. 
“You  may  draw  yotir  own  con¬ 
clusions.”  he  said,  “of  what  the 
result  will  be  -wlien  aU  the  12,000 
eases  h;wc  been  visited.” 

T.  Taggart  Smyth,  League  presi¬ 
dent.  Introduced  the  speaker,  who 
was  thanked  by  Normau  J.  Dawes. 
Louis  A.  Martel,  C’leaii-Up  Week 
Campaign  chairman,  bespoke  the 
co-operation  of  all  citizens  in  the 
movement  for  civic  betterment. 


The  Mnanclal  Times  reaches  a 
class  of  people  who  are  Interested 
te  and  able  to  buy  investment 
cecnrltlea. 


jobber.  A  broker,  n  the  true  sense, 
is  one  who  deals  on  a  commis¬ 
sion  basis  only.  Part  of  my  present 
plan,  subject  to  change  of  course, 
is  that  the  term  ‘broker’  should  be 
restricted  to  members  of  the  To¬ 
ronto  Stock  Exchange.” 

Beyond  the  broad  pattern,  Mr. 
McTague  offered  no  other  forecast 
regarding  details  of  his  proposed 
new  acts.  He  made  it  clear,  how¬ 
ever,  that  although  he  hoped  the 
suggested  legislation  would  cut 
down  on  bureaucracy,  it  was  not 
his  intention  to  dilute  or  Jeopardize 
control. 

“I  want  to  emphasize,  in  case 
anybody  thinks  he  is  ahead  of  me,” 
he  said,  "that  a  member  of  the 
slock  exchange  who  is  also  a  secu¬ 
rity  dealer  w-ill  definitely  come 
under  the  Security  Dealers’  Act  as 
far  as  his  security  dealer  business 
I.D.A.  w'ho  engages  in  the  security 
goes.  Similarly,  a  member  of  the 
dealer  business  will  come  under 
the  Security  Dealers’  Act  as  far  as 
th,Tt  part  of  his  business  goes.  You 
will  see  I  am  hoping  to  interest 
stock  exchange  meml)ers  and  I.D.A 
members  who  engage  in  the  secu¬ 
rity  business  to  concern  themselves 
with  control  of  business  in  a  vig¬ 
orous  way.” 

The  Commissioner  ended  his  re¬ 
marks  by  alluding  to  the  recurrent 
charge,  that  unscrupulous  local  se¬ 
curity  dealers  have  made  a  special 
habit  of  preying  on  U.S.  investors. 

“Potentially,  you  have  one  of  fhe 
greatest  .security  markets  on  the 
North  American  continent,  with 
the  great  natural  resources  of  tin's 
country  and  the  tremendou.s  wealtli 
of  the  great  nation  to  the  south  of 
us,”  he  told  the  Exchange  members. 

“A  reasonable  proportion  of  that 
wealth  can  be  made  to  flow  to  this 
market,  but  it  just  cannot  be  made 
to  flow  by  winking  at  practices 
which  are  abhorrent  to  the  most 
influential  section  of  the  people  of 
that  country,  and  by  violation  of 
the  iaw.s  of  that  country,” 

“May  I  say  that  we  have  received 
the  most  cordial  co-operation  from 
the  I’nited  States  Securities  and 
Excliangp  Commis.sion  and  a  great 
many  of  llie  slate  commissions  since 
We  took  on  our  present  task.  \ 
friendly  ami  co-operative  relatlon- 
sliip  is  in  the  course  of  develop¬ 
ment  regardle.ss  of  the  past.” 

“f  do  hope  you  will  lend  us  your 
co-operation,  and  together,  1  am 
sure,  We  can  build  up  a  structure 
which  will  be  a  satisfaction  to  you, 
and  which  will  command  the  re¬ 
spect  of  our  neighbors  to  the  south.” 


highly  probable  that  they  may 
embrace  and  see  our  life.  Then  even 
the  Russians  might  conclude  that 
it  Is  possible  to  enjoy  both  freedom 
and  material  welfare.  Of  this  I  am 
certain,  that  there  is  no  more  ef¬ 
fective  way  to  promote  world  peace 
than  to  promote  prosperity  right 
here  at  home. 


March  Flour  Output 

At  26-Year  Record 


Ottawa  —  Canadian  flour  mills 
produced  more  wheat  flour,  much  of 
it  earmarked  for  export  to  hungry 
Europe>  in  March  than  in  any  month 
since  1920,  the  Dominion  Bureau 
of  Statistics  reports. 

Production  reached  2,392,927 
barrels  compared  with  2,1  45,675 
in  February  and  2,160,706  in 
March,  1945.  I'lotir  manufactured 
during  the  first  eight  months  of  the 
current  crop  year  totalled  17,526,- 
791  barrels  against  16,494,505  in 
the  same  period  of  1  94  5. 

In  March,  10,661,527  bushels  of 
wheat  were  ground,  compared  with 
9, .518. 921  in  Febniniy  and  9,602,- 
48S  In  March,  1915. 

Coarse  grains  .graund  in  March 
11945  figures  in  i)rackets)  were: 
Oats,  2,371,539  (2,141,040)  bush¬ 
els;  corn,  213.999  (l.S6,950)&  bar¬ 
ley.  693,042  (838,365):  mixed 

grain,  2,274,564  (2,336,066)  bush¬ 
els. 


Good  Sales  Outlook 

For  Ford  of  Canada 

IViiidsor  --  D.  B.  Greig,  newly 
elected  president  of  Ford  of  Can¬ 
ada.  told  shareholders  at  annual 
meeting  that  firm  orders  held  by 
the  company  from  overseas  coun¬ 
tries  for  the  year  1946  and  for 
which  the  company  holds  import 
permits  total  slightly  In  excess  of 
average  yearly  shipments  during 
the  five  pre-war  years,  1935-39.’’ 

He  added  that  sales  outlook  of 
the  company  at  home  is  most  pro¬ 
mising  from  the  viewpoint  of  de¬ 
mand.  He  added  the  company  this 
year  is  introducing  a  new  me<iium- 
pricMl  car,  the  .Monarch,  and  a  new 
line  of  Mei'iury  trucks.  It  will 
shorlly  iiitroihue  a  new  line  of 
Mercury  cars  in  the  low  price<| 
field. 


Armistice  Gold  Mines  has  ro- 
ceive<l  payment  covering  three  100,- 
0 00-share  blocks  at  60.  70  and  75 
cents  a  share,  respectively,  under 
agreement  with  Rhodes  Explora¬ 
tion  and  Finance. 
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Here  is  the  Peace-Time  Work 

of  the 

RED  CROSS 

OUTPOST  NURSING  STATIONS  to  serve  sparsely  populated  areas  in  the  Magda¬ 
len  Islands;  the  Gaspe  Coast. 

AID  FOR  VETERANS  to  ensure  maximum  service  to,  and  comforts  for  the  war 
casualties  in  hospitals  and  convalescent  homes  in  the  Province  of  Quebec;  and  aiding 
veterans  in  distress  and  their  dependents. 

BLOOD  TRANSFUSION  SERVICE  to  provide  for  civil  and  military  hospitals  in 
peace,  the  same  assured  supply  of  blood  that  generous  donors  gave  the  Red  Cross  dur¬ 
ing  the  war. 

DISASTER  PREPAREDNESS  to  supply  medical  stores,  food,  fuel  and  shelter,  and 
distribute  them  strategically  thus  making  them  readily  available  at  the  scene  of  any 
emergency. 

MOBILE  MEDICAL  &  DENTAL  CLINICS — to  provide  health  services  in  the  re¬ 
mote  areas  of  this  Province. 

SWIMMING  AND  WATER  SAFETY  —  to  train  young  people  between  the  ages 
of  eight  and  eighteen,  in  swimming  and  water  safety. 

JUNIOR  RED  CROSS,  through  its  branches  in  the  schools,  encourages  and  sup¬ 
ports  the  training  of  its  young  members  in  the  Red  Cross  tradition  of  health  and  un¬ 
selfish  sacrifice. 

This  Publicity  donated  in  aid  of  the  Canadian  Red  Cross  by  the 


CORPORATION  LIMITED 

HEAD  OFFICE:  HAMILTON  SALES  OFFICE:  MONTKEAl 


NlTIOmi  STEEL  CIS 


CLASSIFICATION  OF  MEMBERSHIP 

Ordinary  Member  -  -  -  -  . 

-  $  1.  to  $  5.  annually 

Contributing  Member  -  •  - 

-  $  5.  to  $10.  annually 

Sustaining  Member  -  -  -  - 

-  $10.  to  $25.  annually 

Supporting  Members  -  •  •  • 

-  $25.  or  more  annually 

Through  Farm  Improvement 
Loans  with  special  terms  The 
Canadian  Bank  of  Commerce 
finances  installation  of  the  neces¬ 
sary  Hydro  equipment  on  the 
farm  itself,  or  the  purchase  of  an 
independent  farm  electric  system . 
These  loans  are  also  applicable 
to  the  purchase  of  mqny  electrical 
appliances.  This  is  Banking 
in  Action. 


t^lectrification!  magic  in  the  word — particularly 

-Li  for  the  farmer,  the  rural  home  owner!  Pow’er  for  the 
cream  separator,  the  churn;  for  the  silage  cutter  and  the 
hai’dwood  saw;  for  implements  that  used  to  spell  back-breaking 
work.  Energy  for  lighting,  cooking,  refrigeration;  for  household 
appliances  of  all  kinds.  The  coming  of  Hydro  lifts  burdens, 
speeds  tasks,  transforms  life  on  the  concessions.  Once 
electrification  is  decided  on,  Hanking  goes  into  Action. 
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HARD  ROCK  GOLD 
HAS  GOOD  FINDS 


MINING  MARKET  RECORD 

Tranuetiont  on  TORONTO  STOCK  EXCHANGE 


Report  $8.35,  $8.23  Over  20,  7.4 

_  ^  '  .Vnialguniated 

Feet  —  $70,000  April  Out-  Algor  . 

Am.  Yollow 

put  Estimate 

Anglo  Houyti 
■  Aijsley  . 

Recent  drilling  by  Hard  Rock  Aquariu?’..' 

Gold  Mines  has  indicated  additional  y*:"  . 

sulpnide  ore  lenses  in  the  vicinity  Armistice  .• 

of  the  North  ore  zone.  At  last  Asiiu-**'*!.!!.' 

week’s  annual  meeting,  R.  G.  .Me-  >,’'''»•*»  (jue. 

.VIhoim  . 

Kelvey,  general  manager,  enlarged  Atlas  Yk.  . 
on  an  earlier  announcement,  de-  ^^nbciic  — 


Recent  drilling  by  Hard  Rock  |  a*’J 


daring  that  one  lens  occurs  as  an  Aullor**”*^. 


eastern  extension  of  previously  HaHaniac  . 

known  ore  limits  between  the  li®"!' iJ  ••• 
second  level  and  surface.  Nine  near  Expi.  ... 

holes  over  a  length  of  about  200  jfcattic  . 

feet  gave  ore  values  over  widths  itpne'rrre '!!!'.! 
from  4  to  12  feet.  The  second  lens  iierens 

between  the  5th  and  6th  levels  . 

shows  values  over  length  of  100  iiobjo** 
feet  and  varying  widths.  Of  five  iimieial 

holes  to  date,  four  gave  good  {I,”"”!.''  . 

values,  the  better  of  which  were  nraiome 

$8.33  over  true  width  of  20  feet  Oiouian  . 

and  $8.23  over  7.4  feet.  HuiTalo^Ank.' •; 

First  quarter  output  was  $112,-  liuffalo  Cdn.  .. 
068  from  5,530  tons  of  quartz  ore 
and  15,  60S  tons  of  sulphide  ore.  c’ai.  ""Kiln  non  " 

As  a  result  of  increasing  daily  mill  (iainpbeii  . 

tonnage,  it  is  estimated  production  din.  Maiari.  .. 
for  April  will  total  around  $70,-  <:asiie"'’Trcth. 

000.  Out.  Pat . 

Tent  Pore . 

Onlreniaq  .... 

BETTERPROSPECTS  fSir- ;;; 

(.oaslal  . 

LEITCH  GOLD  SEEN 

I  oniaRas  . 

_  Eoniaurum  .... 

Cons.  .Smelt.  ... 

Improved  Labor  Conditions  to  fonwest  . 

(ournor  . 


•  f. ournor  . 

be  Reflected  in  Current  J-e.^taumni  ... 

i.roiiior  . 

Year’s  Operations  ‘i)';^nite“''*. . : ; ; ; 

_  Denison  . 

Toronto  — Improvement  in  man-  Dickenson  . 

power  situation  at  mines  has  been  {’'''■'•slf  ■Hines 
reflected  in  more  active  opera-  DoImMagneV •; 

tions,  and  with  normal  production  Donaida  . 

being  attained,  the  outlook  for  the  . 

balance  of  1946  l.s  good,  President  FasVL.phi';;;: 
iv.  J.  bpnnger  told  shareholders  at  Hast  Malart  ... 

the  annual  meeting  here.  Suii . . 

Ore  reserves,  he  stated,  are  be-  rbiona' 

Ing  well  maintained  and  with  the  Paiconbridge  .. 

completion  of  the  new  framehead  . 

the  mining  plant  is  capable  of  i-mbTsher'' 
handling  development  to  a  depth  ibant  Y.K. .’i 

of  3.000  feet.  (win".’'*’**  •" 

Deepening  of  the  shaft  to  ex-  r.o'd\7.ake 
plore  the  ground  beneath  the  dia-  fio'daie  ...’.I..! 

base  .sill  will  start  late  in  May.  oo'd^Elflie . 

Drilling  on  the  Halport  section  of  noidhawk 
the  property  has  returned  encour-  Arrow'... 

aging  results  and  the  ground  looks  I'oid;  Manitou" 

favorable.  (loidora  . '. 

In  reviewing  outside  exploration  . 

carried  on  by  Leta  Explorations  (.'unna'r 
Limited,  Mr.  Leitch,  president,  it.oicrow  Swa. 

stated  that  development  work  Haiiiwcii  . 

would  be  carried  out  on  the  Taku  iiard"Rock  . ^ 
River  property  in  British  Columbia  liarkcr 

this  summer,  and  that  the  increase  . 

in  price  of  silver  was  very  impor-  Headway 
tant  to  this  prospect.  Claims  in  Heath  (ioid 
the  Chibougamau  district  were  ••• 

merged  with  other  Interests,  and  a  Hoiiinger  ’!!!”] 
new  company  was  formed.  Homer  Y’.K, 

_ ^ _  Ho.sco  . 

Howfv  . 

E.  Sullivan  Mines  Hugh  Ma\ 

To  Spend  $325,000  !;;,^?,"ation'‘' 

-  Int.  Nickel  . 

East  Sulliv'an  Mines  report  that  J”*-  Fran  . 

consulting  engineers  have  been  .lacknife*' 
appointed  and  that  the  develop-  Jack  Walfe 

ment  plan  recommended  is  being  . 

advanced  with  all  possible  speed.  .‘remc'oe‘!!!!i|"| 
Estimates  call  for  excavation  of  a  -H.  Cons. 

5-compartment  vertical  shaft  to  a  . 

working  depth  of  500  feet  with  Kerr  Add. 

three  levels  created.  Ore  tonnage  j . 

and  grade  to  that  depth  will  be  de-  Kirk]  ;•••; 
termined  by  a  system  of  cross-cuts  hirk.  Town 

and  flat  drilling  of  the  entire  ore  T.abrador  . 

zone  at  each  horizon.  Diamond  }gjje  FortVne 
drilling  below  the  500-foot  level  i-nke  Shore  ..!! 

will  be  employed  to  test  orebody  . 

behavior  to  a  depth  of  at  lea.st  i.'amaque 

1,000  feet.  The  cost  of  this  work  J-ap»  Ead . i 

is  calculated  at  $325,000.  Lebei  Oro' . 

- Leltoh 

Ore  Zone  Indicated  Lingnian  . 

At  Goldcrest  Property 

_  I-unward  . 

Toronto  —  An  ore  zone  varying  . 

in  width  of  from  20  to  60  feet  has  vtarDmiaid ' ! ! 
been  Indicated  on  the  Indian  Lake  Cockshutt 

property  of  Goldcrest  Mines,  Ltd.,  Magnet 

according  to  J.  J.  Byrne,  president.  Maiartic  . 

Because  of  incomplete  sampling,  no  ■ 

average  grade  as  yet  has  been  ar-  Marcus  rroid’!!.' 

rived  at.  m"!?"  . 

Partial  returns  from  the  latest  Siciniyre 

hole  reported  shows  53  feet,  aver-  McKenzie  . 

aging  $6.70,  starting  at  depth  of  M^Mgri'.Jac- . 

3  00  feet,  with  additional  two  feet  MrVVaiters 
from  380  feet,  averaging  $14.60.  Vi'i"*"? 

Closer  drilling  win  be  done  in  order  Mo'neia 

to  outline  the  zone  completely.  Mosher  . 


E.  Sullivan  Mines  | 

To  Spend  $325,0001 


is  calculated  at  $325,000. 

Ore  Zone  Indicated 


YVork  will  resume  on  the  com-  I  n>rus 


pany’s  lode  Group  at  Johnson  Lake 
this  summer,  it  was  revealed. 


N>'v  Rid  , 
N>w  Cal.  . 
Sih  Yello. 
Nipissins; 
Noranda  , 
Norbenllc 


MARIX>\  ROIT  V  GOLD  \orheTle 

J.  Jj  Coghlan,  pre.sident  of  Mar-  NorgoM 
Ion  Rouyn  Gold  Mines,  reports  pro-  — 

gress  for  the  month  of  April  as  North  Inca,  !! 
follows:  Northland  ... 

Delivery  of  a  complete  electric-  Nj’rVioisoii''  " 
ally-driven  mining  plant  and  vari- 
ous  equipment  was  made  to  the  OT.eary  i!... 

property;  construction  of  power  . 

line  from  the  main  transmission  oinnVtrans  . . 
circuit  of  Northern  Quebec  Pow^®’’  <hcnada 

was  completed;  erection  of  a  large  . 

storehouse  was  effected.  Pamour 

Site  for  the  proposed  3-com-  pandora 

partment,  vertical  shaft  was  de-  . 

termined  and  clearing  of  the  same  fa^ta^icn 
to  bed  rock  was  made;  contract  Payin.astpr  ... 
for  sinking  of  the  same  to  a  depth  ;;;;; 

of  550  feet  has  been  given  to  Pat-  pic.-adilly 
rick  Harrison,  who  will  commence 
excavation  immediately.  Under-  Po", pen/ !! '. 
ground  develo’pment  will  explore  Pore.  Reef  ... 
and  develop  an  ore  zone  1.8.30  feet 
long,  indicated  by  diamond  drill-  premier  . 

Preston  . 

“  _  Proprietary  .. 

-  Pros.  .Mr  ... 

LA  Ll'X  PROFIT  OFF  Purdy  Mica  .. 

Toronto  —  La  Luz  Mines.  Limit-  Que.  Doid 

.  ^^*01  ooQ  <luf.  Manitou 

ed.  reports  Income  of  $l.--8,9i4 

from  248,034  tons  milled  in  the  six  Oueinoiit  . 

months  ended  March  3L  Net  pro-  n-- V.^^Td'' . . ! 

fit  for  period  amounted  to  514j.-  pirhinac  . 

330.  During  the  war,  the  report  Roche  - 

states,  It  was  possible  to^carry  on  ; 

only  a  minimum  of  underground  r.ake  .. 

development.  I"/,  i 

last  12  month  period  reported  was  Simnorm  .. 
reported  at  $409,673.  The  com-  "•  • 

pany  then  sold  securities  at  a  pro-  r.ie'ek  . 

fit  of  $468,413.  Sherritt  G.  . . . 
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Western  Oil  News  BRALORNE  WILL 

Work  has  been  resumed  at  the  DELAY  FINANCING 

Shunda  Lion  well  near  Conrad  _ 

and  it  Is  believed  that  drilling  is  p.;  . 

.acrain  iind«rwftv  although  definite  UirectoM  uivcii  Authority  to 


again  underway  although  definite  /wuxnorKjr 

word  of  this  has  not  yet  been  re-  Issue  Additional  Stock,  but 

ceived  In  Calgary.  The  crew  has  p... _ 

been  on  location  for  a  little  time.  Postpone  Action 

•  •  •  - 

The  McColl  Union  well  at  Pin-  Vancouver  —  Due  to  uncertain^ 
horn  Dome  reported  sulphure  water  ties  in  connection  with  labor  supply 
in  the  M^lson  ll^me  and  and  employment  conditions  at  the 

abandoned  at  3,303  feet.  Another  .  o  ,  „ 

test  is  likely.  moment,  Bralorne  Mines  Ltd.,  will 

4;  a.  V  postpone  issuing  rights  at  $10  per 


test  is  likely.  moment,  Bralorne  Mines  Ltd.,  will 

4;  V  postpone  issuing  rights  at  $10  per 

At  Antelope  Valley,  the  Alliance  share  to  raise  $1,247,000  until  the 
No.  1  well  has  overcome  the  trou-  position  is  definite  enough  to  war¬ 
bles  which  developed  during  the  rant  proceeding  with  plans  for  in- 
winter  and  is  reported  drilling  creasing  production  and  developing 
again  at  a  depth  of  3,645  feet.  The  the  company’s  good-loOking  pros¬ 
well  is  making  hole  in  anydrite  pects. 


about  100  feet  above  the  Devonian 
which  formation  is  to  be  cored. 


This  decision  was  announced  by 
Austin  C.  Taylor,  president,  at  the 


Officials  said  that  considerable  annual  meeting  of  company  here 
interest  is  being  shown  in  the  con-  after  shareholders  had  unanimously 
tinuous  small  oil  showing  in  the  conferred  upon  directors  the  nec- 


mud  from  the  well. 


essary  authority  for  the  new  fin- 


Mining  Notes 


Survey  has  been  completed  for  ancing.  Labor  supply  is  at  pres- 
the  No.  2  well  which  has  been  lo-  ent  getting  worse  instead  of  better 


cated  in  L.S.D.  2  of  18-20-lw4. 

*  ¥  * 


president  stated.  M.  M.  O'Brien, 
managing  director,  reported  net 


The  National  Empire  No.  1  well 

Prinno«  whi..K  r»nnrfP.rt  »  10,500  tons  Were  milled  against 


HOWEV  GOLD  MIXES  funds  for  the  development  pro-  at  Princess,  which  reported  a  gas  against 

Howey  Gold  .Mines  has  sunk  gram.  C.  D.  H.  MacAlpine,  preel-  strike  estimated  at  40,000,000  .1.  ^  .  ,  . 

three  diamond  drill  holes  in  the  dent,  reveals  in  annual  report  to  cubic  feet  last  autumn,  is  to  be  *“*’“*' 

vicinity  of  the  high-grade  opened  shareholders.  Durimr  the  year  the  blown  and  tested,  officials  of  the 


ui  luc  ujgu-giouo  auarenoiaers.  Durinsr  the  year  the  ciown  ano  lei 

up  in  clearing  the  site  of  the  Red  property  was  geologically  mapped  company  state 
Lake  Hotel.  Work  continues,  but  and  some  prospecting  and  trench-  * 


unpredictable,  meeting  was  told. 
Bralorne  had  declined  the  request 
of  the  CIO  union  that  the  company 


ing  completed.  The  "veins  occ^ri;  Phillips  Pete  test  at  Sullivan  mVk7  araltrn^Uve 
I  aeptn  yet.  ^ _  andesite  and  roughly  parallel  the  Creek  was  reported  still  drilling  In  demands,  because,  he  said,  the 


hllLES  RED  LAKE  has  been  traced  for 

Following  announcement  by  the  four  miles. 

Ontario  Hyd-'  Electric  Power  _ _ 

Commission  that  power  was  being  PORTUX’E  YELl 


andesite-sedimentary  contact  that  tbe  Ferula,  at  3,100  feet. 


"stance  of 


union  demands  were  so  impossi¬ 
ble.  He  made  it  clear  that  Bralor- 


The  Imperial  Anglo-Crossfield  “c  ^’111  stand  with  the  rest  of  the 
well  has  resumed  drilling  in  the  I  Industry  in  opposition  to  demands, 
Devonian  at  9,517  ft.,  after  con- I  H’hich,  he  said,  would  close  half  the 
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Lommi^ion  tnat  power  was  being  portuxe  YELLOATKXIFE  Devonian  at  9,517  ft.,  after  con-  which,  he  said,  would  . 
extended  to  serve  the  YV  est  Bay  Annual  report  of  F-rtune  Yel-  firming  source  of  water  as  the  mines  in  the  country. 

SMtion  of  Red  Lake,  directors  of  lowknife  Mines.  Ltd.,  for  year  Madison  lime  above.  - 

nece^ar eleot7cal' m^d 7hafT*^ink*  showed  cash  ¥  ¥  ¥  Petroleum  Output  Off 

ing  o'-  -'nment  with  a  capacity  to  $14,518.  Work  on  the  There  was  Interesting  filing  in  Sherolv  In  Past  Year 

ing  P  pment  wriin  a  capacity  to  property,  according  to  C.  D.  H.  latest  weekly  report  at  Cal^arv  and  anarpiy  in  raST  I  ear 

sink  to  a  depth  of  1.000  feet.  This  MacAlnine  nrft'.idont  latest  weeKiy  report  at  Laigaiy  and  - 


sink  to  a  oeptn  or  i.uuu  leet.  Tnis  MacAlnine  nra,'idoTif  o-'u 

equipment  will  be  shipped  by  water  disd''--  any  structure  carrvine  an.  offices  of  the  depart- 

this  summer,  and  will  be  on  the  preclable  gold  values  Fold  find®'  Land  and  Mines,  with  two 

.r.u.d  „d  .et  up  wh.u  power  I.  J'n  "id.  *' 


iLomonton  orrices  or  the  depart-  Ottawa  —  Production  of  oetrol- 
ment  of  Land  and  Mines,  with  two  eum  and  natural  gasoline  in  Cana- 
leases  taken  up  at  Calgary  and  da  during  December,  1945,  amount- 


available.  Initial  plans  call  for  a  jng  properties  but  work  has^  not  Edmonton.  ed  to  668,869  barrels,  bringing  the 

three  -  compartment  shaft  to  a  advaL^  far  enon-h  Calgary  applications  were  total  output  for  the  year  to  8.669,- 

depth  of  500  ft.,  with  three  levels  whether  nr  not  rnmmerA.fi  7  holdings  in  township  10.  range  197  barrels,  compared  with  10,- 

to  be  opened  up  at  125-foot  inter-  poshf  ar7nresen7Tr;f;^^^^^^  3w5.  just  north  of  the  Quaich  099.404  barrels  in  1944.  the  Domi- 
vals  J  -^jrangements  structure  where  a  well  has  lately  nlon  Bureau  of  Statistics  reports. 


have  been  made  to  do  further  pros-  located, 

peeling  in  cur’-nt  year.  mi,.  .  , 


December  production  compared 


I  GIAX’T  YELIAHYTiNIFE  ^  cur’-nt  year.  Ejnionton  leases,  evi-  ''J^b  G 5 8,72 2  barrels  in  November, 

Giant  Yellowknife  Gold  Mines  Is  BAVKFIELD  OOV*!  dently  influenced  by  the  strike  barrels  in  De- 

reported  at  almost  the  final  stage  gankHeld  ^  A  No.  4.  member,  1944.  Output  in  Alberta 

tor  uppro«,l  b,  .h.  L-„i,.d  S.u...  u Mr.'uLbwI.lIIp  »  Br'utwIcU  lAI:  Onurt/.-^^’oT 

Securities  and  ^Change  Commls-  njac  Exploration  Co.,  and  Lake  ^  ’  Saskatchewan.  4.415;  and  th^ 


Sion.  YVith  listing  of  the^  share-  Fortune  Gold  Mines,  last  year  stak- 

holders  in  New  York,  shareholders  a  group  of  claims  at  Spider  ¥  ¥  ¥ 

Asi  should  broaden  considerably.  Lake  N.W.T  .  states  r  n  H  Map-  With  tj,e  Imoerial  Kinsella  No 


Northwest  Territories,  8,363  bar¬ 
rels. 


I  snouKi  oroaaen  cunswieraiuy.  Lake,  N.W.T.,  states  C.  D.  H.  Mac-  With  tj,e  Impenal  Kinsella  No.  i  - 

GRANBY  AT  4  000  TONS  Alpine,  president  of  Bankfield,  in  11  at  2,030  feet.  Imperial  Kinsella  Marlon  RoUVn  Prepares 

GILAXBl  A-T  4.000  TOXS  annual  report.  This  ground  will  12  has  beer  jpudded  in  L.S.D.  _  ei*  Km. 

Granby  Consolidated,  which  re-  (,g  prospected  during  current  year.  "  of  28-4S-8-.v4.  seven  miles  east  Por  Sinking  Of  Shaft 

rts  ore  reserves  sufficient^  for  groups,  totalling  36  claims!  '■><’  Imperial  Kinsella  No.  2  It  was  - 


seven  years  at  capacity  of  5,000  staked  at  Stull  Lake  area  of  reported  drilling  at  155  feet.  Toronto:  —  Officials  of  Marlon 

tons  daily,  is  currently  operating  Qntario-Manitoba  covering  favor-  Imperial  Kinsella  No.  8  was  re-  Rouyn  Gold  Mines,  report  delivery 
aibout  4,00''  tons  daily,  compared  geological  ’  structure  while  ported  at  4.154  feet  in  the  De-  of  ^  complete  electrically-driven 

j  witih  a  low  last  August  of  1,086  claims  w-’  -  stak-  vonian.  mining  plant  and  various  equip- 


PERSHIXG  MAXITOU  GOLD 

Exploration  of  the  Pershing  Manl-  OREX'4nA  GOLD  PAY"ME\T  ¥  ¥  ¥ 

tou  Gold  Mines  property,  in  Cour-  GoldJIines  Limited  an-  Home  wells  drilling  in  the  North-  .nen7vSuca7shaHXs^  hlene?ei* 

ville  twp-  nounces  receipt  of  the  sum  of  $60.-  ern  Turner  Valley  of  Alberta  both  Sined  and  clLr^  to  bed  rock  CoT 

. . ai.monH  ^00  from  E.  .H.  Pooler,  covering  flowed  a  Bain  or  around  500  feet  .  .  ..  ,  g.p 


ed  near  new  Sherritt-Gordon  nickel 
find  in  Northern  Y’-’-'toba. 


Plan.  mining  plant  and  various  equip- 

N  T'.  Ki:i.sella  No.  20  of  the  Gas  ment  to  the  propert.v.  Construction 
Company  was  at  2.125  feet  cor-  power  line  from  the  main  trans- 
in"  for  Y  il'ing  Sand  mission  circuit  of  Northern  Quebec 

”  ¥  ¥  ¥  Power  Co.  has  been  completed. 

IT  J  -,,1  J  Site  for  the  proposed  3-compart- 

Horae  w'ells  drilling  in  the  North-  i.-  i,  j  * 

-  'r.,-,.—  ment  vertical  shaft  has  been  deter- 

n  Turner  Y  alley  of  Alberta  both  — ».  „„„ 


roX srt  — o' .-o- .. » .-.woo.,.. 

Berthiaume,  president.  The  drill-  snare.  - ^  ^  |iison,  who  win  commence  excava- 


ing  program  started  early  this  year  "I-n 

was  laid  out  to  obtain  geological  the- treasury. 


There  are  now  2.350,000  shares  ^be  No.  23  drilling  at  4,632  feet 

fafan/Hnir  anil  cKa-ce  ro_  ¥  ¥  ¥ 


formation  and  to  locate  the  source  ° 

of  the  high  grade  float  found  in  rznr  n  iuivir«  Upper  Blairmore  at  a  depth  of  7,-1 

last  season’s  prospecting.  The  drill-  V  f  ^  830  feet.  Drilling  continued  from  | 

,  ,  «  *  J  oAA  fevi-ik  ADnouDC©in€nt  Is  ni3Ci6  of  pl3n£  ©  -aa  «  .  i 

ing  has  located  a  200-foot  wide  electric  eeonhvsl-  ^®®*^’ 

quartz  porphyry  dike,  believed  to  electric  geophysl  ¥  ¥  ¥ 

be  the  source  of  the  float,  about  survey  of  the  Courageous  Gold  Production  tests  at  the  Home  [ 

one  mile  east  of  the  shaft.  Brazeau  Syndicate  well  are  oonti-  I 


i>0.  ^,5  oru.ing  a.  leci.  immediately.  Underground 

ai  1,  iTi  Ti  *  I  development  will  explore  and  de- 

Shell  No.  16-1 4-J  well  at  JumP-  ,.g,  feet  long. 

uig  pound  confirmed  reaching  the  jn^jeated  by  diamond  drilling. 


ROCTi  GOLD  piacemenc  ore  ooxiies  inmcaLeu  jii 

As  announced  by  company  a  few  drUling  to  date, 
davs  ago.  recent  drilling  has  indl-  ^be  first  phase  of  the  explora- 
cated  some  additional  sulphide  ore  H®"  at  he  Lourageous 


A  ^  »  jt  »  t  oou  t$7ei,.  wuii  1,111  ucru  iruni  ^  «« 

Announcement  is  made  of  plans  g  GaSDC  Oil  Ventures 

for  a  large  scale  electric  geophysl-  ’  *  «  *  Ca  a  e  I  a.* 

cal  survey  of  the  Courageous  Gold  production  tests  at  the  Home  itartS  Exploration 

Mines  property  to  determine  the  R-azeau  '?vndicais  well  arp  oonti-  TT - 

location  and  extent  of  sulphide  re-  The  latest  gas  flow  w’as  ^a^pe  Oil  Ventures,  a  Quebec 

placement  ore  bodies  indicated  in  5.010,000  cubic  feet  per  day  with  ^orrL^stlS^o^TT^i? 

drilling  to  date.  recovery  about  two  barrels  a  day.  cxoioratiol  nrofram  aL 

The  first  phase  of  the  explora-  with  some  acid  water  t  ploration  piogram  and  according 

tion  program  at  the  Courageous  7®''  »  1®  ‘be  interim  balance  sheet  as  of 

,  .  ,  ,,  ,1  4,  Harch  31,  cash  in  hand  totalled 

Imperial  Shell  Stolberg  well  Al-  $711,292.  while  shares  outstand- 


lenses  in  vicinity  of  the  North  ore 


property  has  established  the  exist- 


t  Hard  Rock  Gold  Mines.  One  ®"®®  ®‘  base  metal  sulphides  of  cop-  Uerta’s  deepest  driller  was  making  jug  totalled  2 


showed  values  over  length  of  100 
ft.  on  varying  widths. 


phide  zone  on  strike  across  the 
Courageous  property,  engineers  of 


982,  leaving  net  working  capital  of 


The  Imperial  Davidson  No.  1  $700,028. 

ill  in  Saskatchewan  joins  the  Contractual  obligations  outstand- 
andoned  list  after  drilling  to  4,-  ing  include  approximately  $54,000 


®“  yarding  mu, _  Vincent  Mining  Corporation  feel  well  in  Saskatchewan  joins  the  Contractual  obligations  outstand- 

CTT  1-irn  Airt  T  irn  MIVF«  that  more  detailed  information  of  abandoned  list  after  drilling  to  4,-  ing  include  approximately  $54,000 

rfp/^tprin?  nnera-  ‘be  zone  would  be  invaluable  as  a  577  feet.  The  rig  is  to  go  to  Al-  for  completion  of  road,  drilling,  rig, 
*1  ♦Imhprine’  renairs  com-  guide  for  further  exploration -work,  berta.  casing,  etc.  A  road  has  already 

^1°?L  7  ihp  BHvpr  Millers  Mines  **  the  best  method  to  olitain  ¥  ¥  ¥  been  cut  to  the  site  and  the  com¬ 
pleted  at  the  SUver-MU  *  jg  pgggg  drilling  while  a  Imperial  Oil  report  on  Turner  pany's  initial  well  will  be  spudded 

property  in  the  Co  '  ,  large  scale  detailed  electric  geophy-  Y'alley  wells  showed  Foothills  .No.  later  this  spring. 

Lderwir  Vinernt  Yli^  Bi®al  survey  is  conducetd  to  pick  24  in  the  Blairmore  at  a  depth  of  I  -  . 

corn  7nort7  “P  ‘be  more  likely  sections  for  6.848  feet  Royalite  Lowery  No.  7  SlsCOe  Mctals  Will 

vorp,  reports.  finain.,  laniro  siilnhide  renlacement  ''a*  at  7,061  feet  in  the  Blairmore  ,  a  .  - 

The  company  states  tha  with  ‘‘7  hoodies  *  ^  ^  and  the  No.  6  at  1,961  feet  In  Belly  |  Start’  Operating  SoOll 

water  clear  from  the  shafts  and  ore  bodies^ _  ___1_ 

timbering  repairs  effected,  de-  fxfrciSFD  '  ¥  ¥  ¥  A  report  from  Shawiuigan  Falls, 


cor,  7no™''’  PP  ‘b®  “P--®  ®®®t‘®P®  ‘®®  feet.  RPyalite  Low-ery  No.  7  SisCOe  M 

vorp,  reports.  rinain.,  lat'iro  «iilnhide  renlacement  ''as  at  7,061  feet  in  the  Blairmore  ,  a  , 

The  company  states  tha  with  finding  latge  sulphide  replacement  g  |  Start  Opcrati 

water  clear  from  the  shafts  and  ore  bodies^ _  ___1_ 

timbering  repairs  effected,  de-  fxfrciSFD  '  ¥  ¥  ¥  A  report  from  Shawiu 

tailed  inspection  of  the  under-  An_‘,,ppmpnt  is  made  that  Fed-  Equipment  required  for  Venture  Quebec,  indicates  that  The  Siscoe 

ground  workings  of  the  Silver-  ^  ^ jj„„  x,  rn  Kavp  No.  j.  well  of  Gaspe  Y'entures  on  Metals,  Company,  Limited,  wholly- 


samples  taken  by  H.  G.  Miller,  shares  remaining  in  the  dent  of  the  company,  that  drilling 

supervising  operations  at  the  and  549,428  shares  lemainiiig  m  me  ^ 

Silver-Miller,  returned  assa.vs  of  neasury. 

13.2  Silver,  1.68  percent  Cobalt;  ' 

4.8  oz.  silver.  7.10%  cobalt;  354.0  ■%  J  ■  •  -  - 

oz.  silver;  76.0  oz.  silver.  First  Q|>|j^0  Q||  KrOGUCTlOn 

three  assays  were  taken  from  the 

No.  1  shaft  225  and  300  ft.  levels.  " 

the  latter  from  the  No.  2  shaft  45  UNITED  ST.ATES 

'"predicated  on  geological  con-  (Supplied  by  Parkinson,  Joncas  *  Co,  Ltd.) 


Siscoc  Metals,  Ltd.,  has  acquired 
control  of  the  Gold  Flake  Mica  Co., 
located  in  Suzor  Township,  Quebec, 
where  an  exceptionally  large  and 
high  grade  deposit  of  mica-bearing 
ore  is  indicated.  The  paste  plant 
at  the  No.  2  plant  of  the  Aluminum 
Company  of  Canada,  in  Shawinigan, 
has  been  rented  and  will  be  used 
as  a  test  and  pilot  mill  for  the  pro- 


ditlons  known  to  exist  on  the  Apr.  27 

property  and  on  results  of  the  cur-  week  Ending:  Crude  Oil 

rent  inspection,  an  extensive  ex-  Daily  Average  Prod.  U.S.  4,666,750  bbls. 
ploration  and  development  pro-  game  YVeek  Last  Year.  4,812,000  bbls. 

gram  is  to  be  undertaken  at  Silver-  — - 

Miller  Jlines  Lt.  Dec.  from  Last  Year.  145,250  bbls. 


Apr.  20 

Crude  Oil  Decrease  The  property  is  located  about  six 

4,682,240  bbls.  15,490  bbls.  and  one-half  miles  north  of  the 
town  of  McCarthy,  about  100  miles 
^  from  Shawinigan  and  a  road  Is 

about  to  be  constructed  from  the 

-  _  claims  out  to  the  railroad  at  Mc- 

46 .  544.166.1(5  bbls.  parthy.  Open  pit  mining  opera- 


Daily  Average  duction  of  ground  mica. 


IjEITCH  GOLD  MIX'ES  Total  Production  January  1 — April  27,  1946 .  -ex  giin  Open  pit  mining  opera- 

Production  of  $226,031  report-  game  Period  Last  Year .  6^56,754,300  bbls.  Dons  will  be  conducted  to  remove 

ed  by  Leitch  Gold  Mines,  Ltd.,  for  ...  the  flake  mica  ore  which  will  be 

the  quarter  ended  March  31,  was  Decrease  from  Last  Year . . . .  12,588,1-6  s.  railroad  and  then 

the  best  since  second  quarter  of  «oi  con  nnn  Kwie  shipped  to  Shawinigan  Falls. 

1943  when  production  was  valued  Crude  Oil  Stocks  Aprl  20,  1946 .  221,689,000  bbls.  - 

at  $233. 2"3.  Output  for  the  Crude  Oil  Stocks  April  13,  1946 .  221,260,000  bbls.  Shown 

T'vVZ'’"  "nl”tor’'The"nS  ...r  L.,i  w.,k .  By  Chertemllc  L  L. 

*779"  'Vonnas/  nimed  ^  to’allaX  Crude  Oil  Stocks  One  Year  Ago .  222,939,000  bbla.  Toronto  — ■  AnnunI  report  of 


Toronto  —  Annual  report  of 
Chesterville  Larder  Lake  Gold  Mln- 


c  c-i  4r.no  n  n  m  Tt  9  r  p  d  With  By  ~ — ^  ^  nr,  r - r  r r. n  <  i ,  cnesterviiie  ixarder  J-ake  lioid  Min- 

69l'  tons  for  the  fourth  quarter  of  ^>®®®J!®®  . . .  Ini’^si’ooo  hS'  ’  Ltd.,  for  .vear  1945  shows 

1945.  and  4.975  tons  for  first  Gasoline  Stocks  April  13.  1946 .  ‘  •"  _  a  net  lo.ss  of  $139,038  for  the  pe- 


I'ton  .  <" 

s’po‘cfhe"p"eH„'//oV  19(5“  O-  . . .  •  9.r,to;;'','9;,(To’,™  o?o“ 

CAX'ADA  compared  with  $716,174  from  ap- 

Daily  Average  proximately  the  same  tonnage. 
Crude  Oil  Grade  of  ore  was  44  cents  a  ton 

eek  Ending  April  22.  1946 .  20,656  bbls.  lower  at  $4.25.  Operating  costs 

eek  Ending  April  15  1946 .  19,990  bbls.  totalled  $588,650  against  $643,039. 

-  Net  working  capital  at  $350,828 

Increase  for  Week .  666  bbls.  was  down  from  $413,936  the  pre- 

- -  I  vious  year-end  reflecting  expend!- 

lily  Average  Production  Same  YVeek  Last  Y’ear..  .  22,912- bbls.  |  tures  for  shaft  sinking. 


- ^  —  CANADA. 

XEWNORTH  GOLD 

Net  current  assets  of  Newnorth 

Gold  Miues,  Ltd.;  as  at  December  week  Ending  April  22,  1946 . 

31.  1945.  totalled  $52,129;  an  ad-  week  Ending  April  15,  1946 . 

ditional  $75,000  has  been  placed  In 

trea.sury  through  the  sale  of  250,-  Increase  for  Week . 

000  shares  to  Towagmac  Explora¬ 
tion  Co.  Ltd.,  assuring  adequate  Dally  Average  Production  Same  Week  Last  Y’ear. 

I 


[ORANDA  HOOK-UP 
FOR  QUEBEC  GOLD 


International  Mining 

Assets  Value  Shaded 


I  Ul\  UULil/  International  Mining  Co.  Ltd., 

reports  as  at  March  31  that  net 
assets  value  ot  the  489,973  shares 
kimual  Report  Tells  of  Benefits  of  common  stock  outstanding  was 
from  Association  with  Big  $4,769,551  or  approximately  $9.73 
Mining  Company  per  share.  This  was  a  slight  re- 

**  ductlon  from  the  net  asset  value  of 

Annual  report  of  Quebec  Gold  share  at 


lining  Corp.  for  the  year  ended  L, 
knuary  31,  1946,  shows  that  com-  I  ®  an  laiiy 
any  carried  on  extensive  prospect-  I  ^ 

pg  and  exploration  activities  dur- 
ag  the  year.  Expenditures  have  . 


the  end  of  the  year,  but  np  sub¬ 
stantially  from  the  year  ago  net 
asset  value  of  $3,996,948  or  $8.16 


GOOD  Isl  QUARTER 
FOR  KERR  ADDISON 


Net  of  7.1  cents  a  share  Com¬ 
pares  With  5.1  cents  Same 
Period  Last  Year 

Toronto:  Kerr  Addison  Gold 
Mines  reports  net  earnings  for  first 
quarter  of  this  year  of  $339,303, 
equal  to  7.1  cents  a  share  on  out¬ 
standing  stock  of  company.  This 
represented  best  earnings  showing 


Homestead  o'X&cs  NO  DIVIDEND  YET  I 

Homestead  Oil  and  Gas.  Limited.  |  FOR  MINING  CORP 

reports  net  loss  of  $7,890  for  1945,  |  *  VVUl  • 

after  administration  charges  of  $7,-  i  _ _ 

i  President  Tells  Annual  Meeting 

of  $41.30.  Equity  in  Texas  assets  »  t  i-  »  o  'u 


ui  111  ivA-aa  Ubst’is  I-X*  -  •  n  1*  a.  o  'IJ 

written  off  was  $24,877;  land  writ-  Directors’  Policy  to  Build 

ten  off  $950;  cost  ot  drilling  oil  up  Reserves  First 

wells  $13,032,  Toronto  Syndicate  - 

Well  No.  2,  $16,197,  New  Ranch-  Toronto  —  In  retaining  income- 
men's  Homestead  No.  1  well  at  making  assets  and  building  up  re- 
$19,500.  At  year-end  current  serves,  together  with  underwriting 


THE  FINANCIAL  TIMES,  MAY  10,  1946 


vZ;  FTnenHtV.  reV  have  The  corporation  reports  that  It  sioca  or  company.  mws 

^ny  of  its  shares  j-epi-esented  best  earnmgs  showing 

“a.  AempH  <l“>-lng  the  three  months  '’y  company  for  any  quarter  in  the 

as  deemed  expedient  by  directors  March  31  but  it  intenrts  to  P^^t  two  years.  In  the  final  quar- 

)  share  the  financial  responsibili-  ^  sSres ’oS  the  onln  mar-  equalled  6.3  cents 

ies  of  such  an  Intensive  mine-find-  P  t^ho  of  a  share,  and  in  the  first  quarter  of 

ig  program  with  others.  The  com-  J  to  fhe  hir  in  er  "et  equal  to  5.1  cents  a 

any  now  has  as  an  associate  No-  ‘he  board  it  is  to  the  best  inter- 

anda  Mines,  Ltd.,  which,  Presi-  est  of  the  company  to  do  so.  Production  valued  at  $921,542 


assets  were  $16,31 
$4,187. 


and  liabilities  of  the  full  proportion  of  Quemont  I 
Mining  shares,  the  Mining  Corpora-  I 


ent  Gustave  H.  Ralnville  pointed 
ut,  assures  not  only  strong  finan- 
lal  support  but  also  the  availablli- 
y  of  experienced  and  sound  mining 
dvance. 

Though  the  long  list  of  share- 
loldlngs  in  other  companies  gives 
luebec  Mining  Corp.  the  appear- 


STADAC0NA(1944) 
REELECTS  BOARD 


share. 

Production  valued  at  $921,542 
for  the  period  was  obtained  from  the 
treatment  of  117,916  tons  of  ore 
for  an  average  recovery  of  $7.81 
a  ton.  Operating  costs  equalled 
$3.58  a  ton. 

Daily  tonnage  for  the  quarter 
averaged  1,310  tons,  compared  with 
1,163  and  1,274  tons,  respectively. 


nee  of  a  holding  company,  it  is  Ballot  Gives  Former  Members  for  the  third  and  fourth  quarters 


A  five  per  cent  interest  is  ac-  tion  of  Canada  cannot  pay  a  divi- 
quired  in  a  syndicate  with  Califor-  dend  for  some  time  to  come,  J.  H. 
nia  Standard  holding  51  per  cent.  C,  Waite,  president,  told  share- 
in  the  Princess  area.  Arrange-  holders  at  the  annual  meeting  here, 
nients  are  made  to  acquire  740  After  Quemont  goes  into  pro¬ 
acres  jointly  with  New  Ranchmen's  ductlon  Mining  Corporation  would 
Oil  on  74  0  acres  in  Aldersyde  area,  be  supplied  with  a  steady  source  of 

- income,  together  with  revenue  from 

p  a  n  ATTAf/^C  P  k  I  AT  I  ^err-Addison  and  Hudson  Bay  hold- 

r  zl|iral|«l|N  ings.  Quemont  shareholders  ap- 

proved  increasing  the  company’s 
p/V|>  /^AATT  A  f  miTM  capital  from  2,000,000  to  2,500,000 
rllK  Lull  I  AUK  II M  shares.  Mining  Corporation  will 

s  vsw  wxisxswssvifs  underwrite  the  Issue. 

-  Future  dividends  at  Normetal 

Non-recurring  Income  Raises  Mining  Corporation  depend  on  gen-  [ 


SMOKING  MIXTURE 


"Mode  in.  Canada”,  It  Inharits  the  London 
tradition  of  ceolnou,  and  a  mild  nutty  flavour. 

GOOD  TO  THE  BOHOM  OF  THE  BOWL 


.rlmarlly  an  exploration  organlza-  Decisive  Majority  Over  of  1945.  Number  of  men  employed 
Ion  and  Its  Increasing  list  of  hold-  increased  ery  slightly  and  now 

ngs  results  directly  from  its  actlv-  insurgenc  oroup  stands  at  431.  In  spite  of  this. 

ties  in  the  prospecting  and  explo-  „•  o,-.,,,  broken  ore  reserves  were  increased 

•atlon  field.  Urst  annual  meeting  of  Stada-  05731  ,ons 

For  year  under  review,  revenue  cona  Mines  (19  44)  Limited  since  ’ _ 

rom  Investments,  etc.,  totalled  reorganization  saw  the  defeat  of  a  aw 

lB4.547  andexpenses  were  $36,313,  spirited  attempt  by  a  minority  nAYAITTli  1111 

eavlng  a  net  profit  of  $18,234.  K>'0’JP  of  shareholders  to  elect  a  UVlilLlllj  vlL 

Company  also  made  a  profit  of  new  slate  of  directors.  The  former 

>237,344  on  sale  of  investments  I'oard  members,  headed  by  W.  B.  PRORIT  I 

md  after  adjustments  for  write-  Maxwell,  president,  and  John  S.  I  IWr  1 1  Lv  TT  Llll 

iffs,  surplus  account  was  increased  Dickson,  elected  vice-president  at  _ 

rom  $474,746  on  January  31,  1945  a  subsequent  meeting  of  the  board,  „  _  ,  m 

o  $729,822  a  year  later.  Balance  returned  by  a  large  majority  Net  Reported  Down  at  40.10 

iheet  shows  cash,  receivables  and  f>allot.  Ernest  Ldfontalne,  leader  Cents  a  Share  from  50.19c 
Dominion  Bonds  totalling  $434,-  of  the  opposition,  drew  about  240,-  .  ,-44 

749,  against  current  liabilities  of  000  votes,  out  of  the  total  2,643,000  _ 

$32,859,  while  investments  in  min-  shares  represented. 

Ing  company  shares  listed  on  recog-  The  meeting  wag  a  lengthy  one  Royalitt  Oil  Company  and  whol- 
nlzed  stock  exchanges  had  a  quoted  ^‘th  a  number  of  questions  asked  y-owned  subsidiaries  \  alley  Pipe 
market  value  of  $1,145,911,  against  concerning  operations  and  future  Line  Co.,  Ltd.,  and  Madison  Nat- 
cost  price  of  $505,135.  This  does  prospects  and  also  as  to  the  possi-  iucal  Gas  Co.,  Ltd.,  in  consolidate 
not  include  the  717,334  shares  of  hility  of  dividends.  statement  of  profit  and  loss  for  the 

Kenville  Gold  Mines  which  have  Mr.  Maxwell  said  that  the  com-  year  ended  December  31,  1945,  re- 
Bince  been  listed  and  had  market  Pany  had  had  to  contend  with  la-  Port  net  earnings  after  making  pro- 
value  as  of  April  26  of  $1,111,000,  hor  restrictions  and  housing  short-  vision  for  depletion  of  leases,  amor- 
wlth  a  book  value  of  $124,347.  ages,  but  he  felt  that  within  a  rela-  tization  of  well  costs,  depreciation 

_  tively  short  time  operations  would  of  plant  and  equipment,  and  provi- 

li  Will  Drill  Improve  as  more  men  became  avail-  sion  for  taxes,  of  $288,366,  equal 

VKaira  win  l/rill  ^,,1^  Regarding  dividends,  he  said  to  40.19c  a  share,  compared  with 

In  Kcho  Lake  Area  that  under  present  circumstances  $360,096,  or  50.19c  a  share  in 
-  he  believed  that  the  shareholders  1944. 

Calgary:  Annual  report  of  Okal-  would  approve  the  policy  of  turning  Income  from  operations,  after 
ta  Oils,  Limited,  for  the  year  ended  profits  back  into  the  company  for  providing  for  operating,  adminis- 
December  31,  1945,  shows  net  the  present,  but,  as  soon  as  feasible,  trative  and  general  expenses, 

earnings  of  $66,380,  for  period  dividends  would  be  paid.  Company  amounted  to  $1,659,974,  while  in- 

after  deducting  operating  expenses  property  was  in  good  shape,  he  terest  from  investment  amounted 
of  $213,291,  depreciation  of  equip-  stated,  and  recent  exploration  work  to  $93,7  40,  for  a  total  income  of 
nient  $35,830  and  for  depletion  of  had  proved  promising.  $1,753,714.  Provision  for  amor- 

royalties,  $14,190.  In  addition.  During  the  counting  of  ballots  tization  of  investments  in  wells  and  1 


of  1945.  Number  of  men  employed 
increased  very  slightly  and  now 
stands  at  431.  In  spite  of  this, 
broken  ore  reserves  were  increased 
by  35,731  tons. 

ROYALITE  OIL 
PROFIT  LOWER 

Net  Reported  Down  at  40.10 
Cents  a  Share  from  50.19c 
in  1944 

Royalitt  Oil  Company  and  whol- 


1945  Net  to  10.3  cents  a 
Share  from  8.3  cents 


eral  costs  and  prices,  shareholders 
were  told.  The  base  metals  mine 

shareholders  are  being  given  20  possible  after  arrangements  have 
rents  ner  share  ranilal  navment.  made  with  government  au- 


cents  per  share  capital  payment,  maae  wun  government  au- 

Toionto  ““  Annual  report  of  Co-  No  new  ore  bodies  have  been  found,  thoiities  prov’iding  for  the  reduc- 
iiiaurum  Mines,  Limited,  for  year  Jerome  mines  will  not  be  reopened  l^oti  in  capital, 

1945  shows  earnines  of  $285,829,  until  conditions  permit.  There  is  no  change  In  the  mine 


equal  to  10.3  cents  a  share  on  _ 

stock  as  compared  with  net  of 

8220.089  equal  to  8.3  cents  a  share  DPAIII  AW  F YTPMHQ 
for  previous  year.  Actual  profit  LHwULXlil  UAlLllll/lJ 
from  mine  operations  was  lower  wwmrm 

than  last  year,  but  profit  on  sale  ITQ  FYPI  ORATION 

of  securities  showed  a  substantial  llL/  LizVl  JUvllsa  1 1 vll 

Increase  to  $106,266  from  $15,-  _ 

i  ^“proTucUoIr’^of  $1,013,678  was  Annual  Meeting  Told  of  D«vel- 


FIRST  ESTIMATE 
OF  QUEMONT  ORE 


There  is  no  change  In  the  mine  IIP  MIIP  Mlira  I  IIICI4 
situation  as  reported  in  the  annual  X”'*’**'*'^* »  •  Vlaaj 

report.  There  Is  sufficient  ore  left  - 

for  at  least  a  couple  of  months.  Conaervative  Figure  of  6  Mil- 


I  Company  plans  eventually  to  dlstrl-  i-  ^  T _ c  .."l  n  '  •  j  ‘ 

I  bute  all  the  assets  and  wind  up  the  ^et  by  President 

company.  **  Annual  Meetings 

Dm  As  n^nsk  Torouto  —  First  estimate  of  ore 

(300d  Ure  At  Depth  ^  tonnage  indicated  by  diamond 

Senator  Indicated  <lrilling  was  given  shareholders  of 

-  Quemont  Mining  Corp.  at  annual 

New  developments  at  Senator-  meeting  here.  Using  data  avail- 
Rouyn,  Limted,  are  reported  to  able,  the  company's  engineers  es- 


down  from  $1,037,676,  while  ton-  opments  at  Night  Hawk 
nage  milled  was  about  steady  at  Lake  Properties 

98,210  tons,  against  98,510  tons,  _ 

with  average  reancT  of  $10.32  Toronto:  With  productive  life  o: 
comparing  with  $10..'-,.,.  Operating  Porcupine  Mines  apparent 

costs  of  $1.58  a  ton  were  up  10  company  is  conductinf 

cents,  ^\orking  capital,  taking  in-  „vni„ratir.Ti  in  it. 


Good  Ore  At  Depth 


with  a  book  value  of  $124,347. 

Okalta  Will  Drill 


vestments  at  market  value,  aniount- 


have  been  considerably  good  during  timate  over  6,000,000  tons  averag- 
Toronto:  With  productive  life  of  past  fpw  months.  Reflecting  ing  .181  oz.  gold,  1.58%  copper. 

Broulan  Porcupine  Mines  apparent-  this  improvement  daily  tonnage.  3.2%  zinc  and  one  ounce  of  silver, 
ly  limited,  company  is  conducting  which  was  down  to  a  low  point  of  This  indicated  tonnage  is  suffi- 
an  active  exploration  program  in  its  16O  tons  last  year,  is  rapidly  in-  cient  for  a  plant  of  2,000  tons  rated 
search  for  a  new  mine,  Bert  W.  creasing  and  is  expected  to  be  on  daily  capacitv  for  a  period  of  about 


riH  fr»  51  *>47  iwi  cv  nx:  ,  *  s.*v  ld  utf  vii  aaiiy  capucitv  loF  a  period  of  aUout 

shows  that  25“350  shares  ot  Ibo-  I’'’e''i<lent  of  company,  told  basis  of  about  375-fon  a  day  with-  g  1^  years,  said  President  J.  H.  C. 


bisher  Exploration  Co.  were  sold,  Vo™.  .  - •  - - -  ‘  —  ’  *“ 

....  •  t  •  <  t  ..  nere,  iNew  ore  esLimates  lesuitins  rroni  inn  tHpro  la  nn  niioeti/\*i  kii» 

while  investments  in  other  market-  company  is  associated  with  exploration  and  development  on  the  more  ore  will  be  found  as  the 

able  securities,  excluding  Dominion  others  in  financing  work  at  Porcu-  bottom  1875-ft.  level  are  being  “oIpecTing  pLibili 
bonds  inci eased  by  $93,601  Goldhawk.  both  in  prepared  and  will  show  some  pleas-  tionfl  o^ebod^eJ  are  excellent 

Explorat  on  work  met  with  fair  ant  surprises  in  the  way  of  in-  p^isld^t  Waited  ren^  let, 

success  in  locating  new  ore  bodies.  Drilling  at  Porcunlne  creased  proven  ore  reserves.  The  111 


hareholders  at  annual  meeting  in  a  few  weeks. 


Waite,  who  adde,  that,  in  his  opin- 


Income  from  operations. 


id  proved  promising.  $1,753,714.  Provision  for  anior- 

During  the  counting  of  ballots  tization  of  investments  in  wells  and 


success  in  locating  new  ore  bodies.  po,.oupi„e.  Drilling  at  Porcupine 
several  of  which  have  been  par-  indicated  an  Important 

tially  explored. 


Reef  has  indicated  an  Important  improvement  at  depth  Indicated  by  mate  was*  very  conseVv^th^e •  **I^e 

ore  zone  and  work  Is  under  wav  “’e  drilling  program  to  outline  the  He 

ore  zone  ana  wora  is  unner  way  .  ^  -  075.1.  lo.a,  emphasized  that  It  was  impossible 

for  the  Installation  of  plant  and  management  to  consider'  uS!  ‘o  accurately  calculate  ore  reserves 
the  sinking  of  a  shaft.  At  the  Gold-  “'“"asement  to  consioei  under-  because  sufficient 

Soni,  .Wo.t  n-iii  V-  taking  major  development  work,  necause  sutiicient 

hawk  shaft  w,n  ee'^P’®*®^  a'ld  sinking  a  further  1.000  ft;  or  been  done  to  do  so. 

undei ground  developinent  of  the  ^  planned.  Mr.  'W'aite  said  a  supplementary 


Foothills  Reports^  Big  j 
Reversal  In  Operations | 

Foothills  Oil  &  Gas  t'o..  Ltd.,  | 


In  presenting  report  W.  S.  Her- 
[ron,  president  of  company,  states 
that  drilling  program  in  the  Tnr- 


Last  Sherritt  Hole 


ruwu.u.a  ww  ore  zones  indicated  by  diamond 

reports  for  the  year  ended  Decern-  drilling  will  be  under  way  within 
_  „  .  her  31,  194d,  profits  of  $318,(45,  .u  ,  nintith<! 

provision  is  made  for  amortization  George  Robinson,  mine  manager,  depreciation  of  plants,  etc.,  amount-  po,,,!  lo  21  8  cents  a  share  com-  ^ 

of  cost  of  producing  wells  at  $201.-  answered  a  number  of  questions  ed  to  $1,160,724  and  taxes  to, $148,-  ,i^red  with  a  loss  of  $144,572  for  ^cn’Ji^nn°n”v 

150  and  for  unproductive  explora-  regarding  mining  operations  and  516.  tbo  year  1944  an  imurovement  of  'I  '"j  •  company 

tion  expenses  of  $57,866.  Gross  potentialities  of  the  property.  Balance  sheet  shows  current  ^63,^7.  Net  profits  from  pro-  December' 1945^ 

operating  income  from  production  .—7— - ,7 -  assets  of  $4,196,990.  including  cash  ^.-eiis,  not  including  amor-  Lhere^v  nav  rates  Tnd  other  work- 

errne^of  nJ ’76*^'”’  Nlckcl  Content  Up  of  vv"uh°7^rket“  v^lu^  of  ‘"'•■'■e^sed  approx-  conditions  were  established  for 

earned  of  $14,-76.  1  ei.  _  u  ■  $1,801,9-3,  with  maiket  value  of  jmatelv  $70,000  at  $873,701,  and  n  «f.  1-  ^ 

$1,817,236.  Current  liabilities  are 
shown  at  $751,206, 

P.  F.  Shannon,  president,  in  di¬ 
rectors  report  states  that  search  In 


500  ft  is  now  being  planned.  Mr.  Waite  said  a  supplementary 

-  report  containing  all  footages  of 

Yniinn  KA.il  ^oles,  averages  of  Intersec- 

Young-Davidson  Mill  ^  .^J,,  ^^ortly  be  mailed 

Two-Thirds  Capacity  to  shareholders  and  will  be  pre- 

-  sented  In  sufficient  detail  to  en- 

Toronto — 1'oung-Davidson  Mines  able  anyone  to  make  his  own  calcu- 


that  drilling  program  in  the  Tnr-  In  the  last  hole  drilled  by  p.  f.  Shannon,  president,  in  di¬ 
ner  'Valley  was  greatly  curtailed  Sherritt  Gordon  Mine  s  on  its  rectors  report  states  that  search  In 
from  that  of  the  past  two  years,  Granville  Lake  property.  No.  36,  Alberta  for  new  fields  productive 
due  to  the  somewhat  disappointing  located  on  the  original  and  moBt  oji  jg  being  conducted  on  an  ex- 
results  obtained  in  the  program  northerly  anomaly,  returned  40  tensive  scale. 

recently  completed  for  SVartime  feet  of  core  from  10  to  50  feet  jje  adds  that  the  New  'V'alley 


'woiic  ,-npii,Hin<r  orn.,/  unlou  In  December,  1945,  production  is  running  about  800  lation  as  to  tonnage  and  grade, 

oucing  wens,  noi  inciiiaing  amor-  thereby  pay  rates  and  other  work-  tons  of  ore  daily  with  a  comple-  Shareholders  approved  bv-law 
tization  of_  wells,  ncre^ased^  approx-  conditions  were  established  for  ment  of  127  men,  compared  with  increasing  capital  from  2,000,000 
imateiy  ^  (U.uuu  at  »8(.i.(Ui,  and  ^  period  of  one  year.  “It  Is  expect:  a  daily  average  of  620  tons  an  shares  to  2.500,000  shares.  Right, 

amortization  of  producing  wells  pd  that  each  party  will  carry  out  average  of  99  men  in  1945,  A.  R.  -re  to  be  offered  shareholders  In 

was  less  by  about  $128,000  to  Ug  .entp^ct  obligations,’*  he  said,  McKay,  president,  told  sharehold-  7ear  future  at  a  price  to X  de 

$4(3,300.  Losses  from  the  drilling  "otherwise  such  an  agreement  ef®  at  the  annual  meeting  here.  termlned  by  directors  The  meeting 

of  unproductive  wells  and  provision  would  become  a  sham.”  Rated  capacity  of  the  mill  Is  ^as  told  an  offerlne  on  the  basis 


for  company's  share  of  the  loss  of 
subsidiary,  Southwe.st  Pete,  were  wage  of°workers  in  the  mining  in-  "'‘“t  men.  Ore  reserves  in 
less  than  in  1944  by  $237,000  and  .justry  is  the  highest  of  any  Indus-  V® 

$48,000  respectively  and  these  Items  (ry  in  Canada,  Mr.  L  ang  said  that  1,500,000 

account  for  the  increase  in  profit.  "during  the  war  years,  workers  in  I®"" 


Noting  that  the  average  weekly 
wage  of  workers  in  the  mining  in- 


Well  No.  22  was  drill^  to  j  whjch  ®''®''®S®f  "■®“’  "  account  for  the  increase  in  profit. 


test  the  upper  producing  horizons  .74  per  cent  copper.  ^gj^  tjjg  jgg^  report,  proved 

above  the  limestone  and,  although  material  is  reported  to  unsuccessful.  Since  that  time, 

production  was  small,  it  has  proven  ‘®®‘’  acreage  has  been  acquired  to  the 

a  commercial  producer.  “*e  e®®®  not  get  out  fiDr  p^j.^beast  of  Turner  Valley,  known 

“No  drilling  could  be  contem-  This  DeWinton  area,  on  which  a 

plated  outside  Turner  Valley'*  he  ®  test  well  has  ♦een  commenced,  with 

said,  “due  to  the  impossibility  of  ^whiph  97  Lp?  drilling  now  in  progress, 

obtaining  suitable  drilling  equip-  il-  Natural  gas  operatious  in  Turner 

ment.  Delivery  of  the  diesel  drill-  P  c®  t  dk  j  ad  'ff  ^  Valley  are  still  under  review  before 


1  capacity  of  the  mill  Is  was  told  an  offering  on  the  basis 

1  200  tons  and  this  could  be  achiey-  new  share  for  each  five 


shares  held  is  under  consideration, 
but  no  mention  of  price  was  made. 


L'ount  for  the  increase  in  profit.  "during  the  war  years,  workers  in  Jon®  developed  ore,  or  enough  for 

Balance  sheet  shows  current  as-  mining  industry  received  an  jears  operation  at  recent  rate,  4-YCJr  PeSK  ShOWn 
:s  of  $50(.t4i,  including  cash  increase  of  about  20  per  cent,  in  ^  _ Pickle  Crew 


DdiU.  ^  ^ 

Ualdmies°^f^$\^-  055  hourly  and  weekly  wages  and  that  LARDER  “U**  ISLAND  Toronto  -  Btlllo^'^output**  at 

5  F  lfe-,rd  ’, M  evident  states  and  supemsory  -  ^row  Gold  Mines  for  the 

tbft’ d.ninP  men  our  employees  receiv.^  an  Toronto  —  Larger  “U’*  Island  quarter  ended  March  31.  1946, 

-  wp  i  wp,p  average  of  approximately  $7  per  jjines  has  completed  a  1,200  ft.  wasahighestPolntslncel94:,be- 

ni  ip/  day,  or  $1(5  per  month.  *  drill  hole,  officials,  report.  This  Ing  bullion  production  $397,708. 

pleted,  and  •  •  r  f.  ®  I  ./  7.,.  7‘  hole  was  drilled  from  the  corner  of  compared  with  $302,639  in  the 

brought  into  pioduction  .soon  aftci  j  Wmdmg  Up  Planned  the  Amalgamated  Larder  property  preceding  quarter  and  $348,960  in 

lev  lew.  The  _  g  LAaf-l,  ""o®  drilled  southeast  toward  the  like  quarter  of  a  year  ago. 

No.  22  wen.  drilled  in  jonjunc-  Oy  DaSC  IVICraiS  k.0.  t^e  main  island.  It  revealed  im-  For  the  first  quarter  of  1946 

tion  with  Royalite  Oil  Co.,  Ltd.,  _  ,  -  i  ,,  ,  portant  geological  information,  of-  a  total  of  23,419  tons  were  milled 

was  unsuccessful.  Toronto  At  annual  meeting  of  state,  and  further  driniuz  with  an  reoovprv  nf  51 7  on 


ing  rig  ordered  in  the  fan  of  194  4  I  een/eopp^^^^^^  Ltural  Gas  Utilities  Board. 


has  been  very  slow  and  only  now 


was  enough  of  the  equipment  been  P*®^®'  P®®  ® 


received  to  make  possible  the  drill-  .  Rlyl“S  stopped  April  20.  Drill-  g' 

Inc  nf  a  well  continuing,  but  the  core  condition. 

“During  the  year  the  company  b®  J®"  j.,.. 

— a  ,  a-iiiiii-.  „r,  a  in  -  “"‘11  3^1®!'  the  break-up  is  com-  PrOdUCrlOn  Seen  FOr 


Company’s  wells,  plants  and  equip¬ 
ment  have  been  maintained  in  good 


Winding  Up  Planned 

By  Base  Mefals  Co. 


drill  hole,  officials,  report.  This  Ing  bullion  production  $397,708, 
hole  was  drilled  from  the  corner  of  compared  with  $302,639  in  the 
the  Amalgamated  Larder  property  preceding  quarter  and  $348,960  in 
and  w’as  drilled  southeast  toward  the  like  quarter  of  a  year  ago. 
the  main  island.  It  revealed  im-  For  the  fir.st  quarter  of  1946 
portant  geological  information,  of-  a  total  of  23,419  tons  were  milled 


“During  the  year  the  company  ^®  J®" 

acquired  a  drilling  permit  on  a  10.-  “"‘‘1  ‘h® 


000-acre  block  in  the  Keho  Lake  P‘®‘®  and  flying  is  resumed, 
area,  on  which  very  favorable  geo-  ,  .  xi  *  i 

logical  reports  have  been  received,  IntcmfltlOnsI  MCifll 

and  a  drilling  program  is  planned  Sales  EamiliaS  Gain 

to  develop  during  the  coming  sum-  aaiCS,  Earnings  \3ain 

mer.  Leases  were  also  acquired  _  .  -  „  j _ .j 

(  «  .1,-  -tv.—  --ti,.-  Toronto.  —  Sales  and  profi 

in  some  of  the  other  active  areas  ,  ,,  ,  ,  ,  . 


Kenville  This  Year 


iTcrndrionai  mviai  Production  by  end  of  this  year 

Sales,  Earnings  Gain  ‘®  anticipated  for  Kenville  Gold 
_____  *  Mines,  president  G.  H.  Ralnville 

Toronto.  —  Sales  and  profits  of  s‘a‘es  in  company’s  annual  report. 
ternaUntiai  Metal  Industries  Ltd.  view  of  expectations  that  there 


•NO.  -3  'veu.  Ui'iiien  m  jonjunc-  wy  .▼.aiaia  ww.  ^he  main  island.  It  revealed  im-  For  the  first  quarter  of  1946 

tion  with  Royalite  Oil  Co.,  Ltd.,  _  ,  -  i  ,,  ,  portant  geological  information,  of-  a  total  of  23,419  tons  were  milled 

was  unsuccessful.  ficials  state,  and  further  driHin-  with  an  average  recovery  of  $17.00 

- -  pjfareholders  of  Base  Metals  Mining  done  in  this  section  later,  a  ton  compared  with  18.052  tons 

Osisko  Lake  Mines,  Ltd.,  ha.s  re-  Co.,  held  here  during  past  week.  Xow  that  the  ice  is  going  out  of  the  mill(vd  in  the  fourth  quarter  of  1945 
ceived  payment  covering  an  addi-  shareholders  approved  proposal  of  lake,  the  drill  is  being  moved  to  en  with  an  average  $16.76  a  ton  and 
tional  50,000  shares  at  $1  a  share,  directors  to  make  a  capital  distribu-  Island  to  complete  a  cross-section  13.502  tons  milled  in  the  fir.st 
part  of  the  option  on  200,000  tion  of  20  cents  per  share.  This  of  the  property  which  was  started  quarter  of  1945  with  an  average  of 
shares  exercisable  by  May  1st.  payment  will  be  made  as  soon  as  during  the  winter.  $25.85  a  ton. 


$25.85  a  ton. 


in  suuiB  ui  vu«  mtprnational  Metal  Industries  Ltd.  view  ot  expectations  tnai  tnere 

of  the  province  which  might  prove  Canadian  side  ot  the  border  will  be  proof  of  considerable  ton- 

of  great  value  as  development  pro-  substantially  improved  during  "ege^of  $15  ore  within  the  next 

*®e®®es- _  the  first  quarter  of  1946,  J.  B.  Bal-  six  months,  he  says,  the  consulting 

mer,  general  manager,  told  the  an-  engineer,  F.  C.  Buckland,  has  re- 
Small  Profit  Shown  nuni  meeting  here.  commended  that  a  mill  of  an  initial 

Ru  There  is,  he  stated,  an  unprece-  capacity  of  200  tons  daily,  and  cap- 

oy  fYiagner  vonsui  a  demand  for  the  company’s  able  of  being  readily  increased,  be 


engineer,  F.  C.  Buckland,  has  re¬ 
commended  that  a  mill  of  an  initial 


There  is,  he  stated,  an  unprece-  capacity  of  200  tons  daily,  and  cap- 
dented  demand  for  the  company’s  able  of  being  readily  increased,  be 


Toronto:  Report  of  Magnet  Con¬ 
solidated  Mines,  Ltd.,  which  resum¬ 
ed  milling  operations  early  in 
March,  shows  net  earnings  amount¬ 
ing  to  $29,984  for  the  15-month 
period  ended  December  31,  1945. 
This  is  after  all  expenses  except 
starting  up  expenditures  which 
amount  to  $48,118  and  which,  it 


products.  built  at  the  earliest  possible  date. 

_ _  Several  hundred  thousand  dol- 

Asm  ‘®®®*  i"  addition  to  money  receiv- 

Wlde  rroduetion  win  g,j,g  options,  win  be  needed 

For  Cochenour  Willsns  for  further  development  and  to 

_  bring  the  mine  into  production. 

Toronto  —  Cochenour  Willans  Money  coming  from  Quebec  Gold 
lid  Mines,  with  more  labor  avail-  Mining  Corp.  and  Noranda  Mines, 
Ip  of  recent  months,  shows  pro-  which  are  the  controlling  interests. 


Gold  Mines,  with  more  labor  avail¬ 
able  of  recent  months,  shows  pro¬ 
duction  increase  for  the  first  three 


Is  proposed  will  be  absorbed  in  g,ggth,  of  1946.  Output  for  quarter 
mine  operations  on  a  tonnage  has  s  $234,158  from  14.060 


Hudson  Bay  To  Hold 

Mill  Af  5,000  Tons 


'  w.  *  "*11 


XSKi.  -  I 


over  a  12-month  period  from  date  ,ompared“  with  $96,516  in  Mill  Af  5,000  TonS 

of  resumption  of  output.  ’  .  “  ‘-grter  _ 

underground  development  work  g^^gj^g.  ,g,g^ery  was  Toronto  —  Current  milling  rate 

done  during  latter  part  of  govern-  previous  nine  is  over  5.000  tons  daily,  but  no  !n- 

ber  to  first  of  April,  according  to  g,g  Drade  was  $16.65  average  crease  is  expected  in  the  near  fii- 

Arthur  Kendall,  general  manager,  ,  .,3  ay-rage  in  previous  ture  at  Hudson  Bay  Mining  & 

Includes  1.580  feet  of  drifting.  226  ^  Smelting  Company.  Labor  situa- 


Arthur  Kendall,  general  manager,  ,  i-  erevinne 

Includes  1,580  feet  of  drifting.  226  $11.-3  average  m  previous 

feet  of  cross-cutting,  103  feet  o^  '"»®  _ 

raising,  201  feet  of  winze  sinking  _ 

and  2,887  feet  of  diamond-drilling.  -  Keff-AddlSOn  UpCrSfllig 
Ore  reserves  as  of  April  1.  1946,  Af  1310  Tons  a  Day 

are  placed  at  45,250  tons,  averag-  _ _ _ 

Jng  .36  oz.  in  gold  per  ton.  The  Toronto:  Broken  ore  reserves  of 
mill  treated  1.6(0  tons  of  ore,  with  Kerr-Addison  Gold  Mines  Limited. 


ture  at  Hudson  Bay  Mining  & 
Smelting  Company.  Labor  situa¬ 
tion  has  been  improving  and  in¬ 
creased  efficiency  is  outcome  ot 
gradual  return  of  men  from  armed 


heads  value  of  .36  4  ounce. 


1^....  creased  efficiency  is  outcome  ot 

Kerr-Addison  O^rafmg  gradual  return  of  men  from  armed 
Af  1310  Tons  a  Day  forces,  but  many  must  bo  used  for 

- - —  preparatory  development.  Houses 

Toronto:  Broken  ore  reserves  of  are  being  erected. 

Kerr-Addison  Gold  Mines  Limited,  R.  N.  Channing,  president,  de- 
which  stood  at  605,000  tons  at  the  dared  that  while  copper  and  zinc 


lit  •  u  J  e"^  of  1945  amounted  to  641.000 

Sladan  Malarfic  Head  tons  at  March  31  and  were  still  in- 

Danlnrac  Sfrike  Threaf  adequate  to  permit  operation  of  the 

Deplores  orriKe  in  rear  capacity.  James  y. 

At  annual  meeting  of  Sladen  Murdoch,  president,  told  sharehold- 
Malartic  Mines,  Ltd.,  president  M.  gj.g  gj  ^jjg  annual  meeting  here  this 
A.  Thomson  told  shareholders  that  week. 

directors  are  hoping  that  the  good  The  average  daily  tonnage  milled 
sense  of  the  miners  will  prevail  jn  1945  was  1,178  tons  and  present 
against  the  advice  of  their  outside  capacity  of  the  plant  was  approxi- 
leaders  so  that  no  serious  interrup-  niately  2,100  tons  a  day.  It  was 
tion  will  take  place  in  the  rehabili-  presently  operating  at  1,310  tons  a  , 
tation  of  Canada's  mining  industry  <iay  and  first  quarter  earnings  total- 
and  no  serious  curtailment  in  the  led  $339,303  or  7.17  cents  a  share. 


steady  Income  which  the  miners 
are  now  receiving  will  occur. 


Mr.  Murdoch  reported  that  dia¬ 
mond  drilling  and  drifting  had 


Mr.  Thomson  in  referring  to  the  shown  favorable  results  and  the 


recoveries  were  running  ahead  of 
last  year,  average  price  for  copper 
was  lower  as  a  greater  proportion 
of  output  was  being  sold  in  domes¬ 
tic  market  where  price  was  2  cents 
under  export  price,  in  reality  a 
subsidy  to  Canadian  processors 

Chesferville  Larder 

Has  Higher  Nef  Loss 

Chesterville  Larder  reports  higlier 
net  loss  at  $139,038  for  1945  com¬ 
pared  with  $10.1,066  for  the  pre- 
esding  year.  Production  was  $n.il,- 
563  from  1,53,110  tons  of  ore  milled 


•  Taschereau  Boulevard,  main  traffic  artery  between  Montreal 
,  and  points  south  remains  in  excellent  condition  despite  the 
abnormal  weight  of  wartime  traffic  which  it  carried. 

Enduring  concrete  highways  are  quickly  laid,  drain  wcll» 
withstand  climatic  conditions,  and  provide  safe,  traaive 
surface  for  all  types  of  vehicles.  Write  us  for  full  information 
on  the  use  of  concrete  for  highway  and  other  construaion* 


C.I.O.  demands  for  wage  increase  board  has  decided  to  increase  the  compared  with  $716,174  from  ap- 


and  other  concessions  for  Canadian  plant  capacity  to  4,000  tons. 

mine  workers  said  that,  apart  from  - 

being  all  out  of  reason,  the  Union  BK.AR  HE.\D  RESIGNS 

is  ignoring  the  laws  of  the  country  Toronto  —  George  B.  Webster 


proximately  the  same  tonnage. 
Grade  of  ore  was  44  cents  a  ton 
lower  at  $4.25.  Operating  costs 
totalled  $588,650  against  $643,039. 


by  not  submitting  their  demands  has  resigned  as  director  and  presi-  Net  working  capital  at  $350,828 


to  the  National  War  Labor  Board,  dent  of  Bear  Exploration  and  Ra- 


Reports  were  adopted  and  dlrec-  dium 


Yellowknife 


tors  were  reelected. 


Gold  Mines  Limited. 


was  down  from  $  11  3,936  the  previ¬ 
ous  year  end  reflecting  expenditures 
,  for  shaft  sinking. 
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WESTERN  FARMER  thf 

15  GAMBLING  ON  1^* 

BIG  WHEAT  CROP  Reconstruction  Minister 


AT  THE  LOOKOUT 


The  Drew-Duplessis  Axis  Was 
Deciding  Factor  0£  The  Conference 


Dividend  Declarations 


(Continued  from  Page  1) 


Reconstruction  Minister  Smaller  Movement 

Sounds  Serious  Warning  Of  Farm  Products 

(Continued  from  Page  1)  situation  and  Car  loadings  on  Canadian  rail- 

is  distinctly  favorable  and  that  Is  ,,  .  ,  ,  .  ,,  ,  ,  ways  for  the  week  ended  April  27 

the  outlook  this  vear.  wide-reaching  effects  of  any  amounted  to  65.411  cars  as  com- 

Vital  Tiine'u  Hand  major  disruption  of  the  American  pared  with  60.536  cars  for  the 

For  the  farmers  a  meagre  rain-  industrial  machine  has  been  indl-  Previous  week  (depressed  by  the 

fall  in  April  is  not  a  serious  mat-  cated  by  the  serious  statement  of  holiday)  and  <1,461  cars  for  the 

ter.  It  rather  expedited  the  usual  neconstniction  Minister  Howe,  T”* 


corresponding  week  last  year.  Load- 
In  the  eastern  division  declined 


spiing  actuitics.  Once  the  ^  heat  warn.s  that  the  situation  fi-om  46  IV**  cars  In  1045  to  43  725 

is  in  the  ground,  however,  every-  ,,  ,  ,  j  ^  •'! 

liody  looks  at  the  skies  Liberal  which  has  now  developed  is  more  cars,  and  in  the  western  division 

rains  then  have  a  distinct  relation-  serious,  particularly  as  regards  I''om  25,289  to  21,686  curs, 

ship  to  the  size  of  the  crop.  Mois-  (Pp  prospects  for  next  winter,  than  Loadings  of  grain  declined  from 

ture  in  the  latter  half  of  May  and  experienced  during  either  "“ro' 

durinc:  June  and  July  are  the  vital  ,  ,  r- .  <  -n-  i  i-  stock  from  2.099  to  1.591  cars. 


anvthing  experienced  during  either  o Vo n  I’toi  ^^ra' 

.  live  stock  from  2.099  to  1.591  cars, 
of  the  (iieat  Wars.  Coal  supplies  fresh  meats  from  559  to  357  cars, 


prerequisites  to  liig  crops.  1°^  *  c^oai  supplies  f^esh  meats  from  559  to  357  cars, 

Despite  the  advice  given  them  |  of  coke  and  ga.s  plants  are  getting  coal  from  5,001  to  4,147  cars,  pulp- 
by  Hon.  J.  G.  Gardiner,  minister  |  very  thin.  A  shortage  of  soft  coal  wood  from  2,633  to  2,092  cars,  and 
of  agriculture,  the  western  farmer  eccentuates  the  rather  precarious  automobiles,  trucks  and  parts  from 
appear  disposed  to  gamble  this  ''  ‘  ,,  ,  1,651  to  968  cars.  Sand,  stone, 

year.  That  is  why  with  indifferent  situation  as  regards  supplies  of  gj-avel,  etc.  increased  from  2,800  to 
equipment  tliey  have  planted  close  hard  coal.  Canada's  imports  of  3^  g;?9  cars,  gasoline  and  oils  from 
to  the  maximum  acreage  to  wheat  f'.g_  50ft  coal  recently  have  been  2.533  to  3,099  cars,  wood  pulp  and 
this  year.  The  world  needs  wheat,  ,  ,  ,  ,  j  paper  from  3,126  to  3,866  cars,  and 

and  the  prairies  have  been  led  to  !  ii  '  \  m  aVLia  V  tbc  merchandise  (l.c.l.)  from  16,257 

bPii«vo  fb.nt  P  spple  of  urircs  naturally,  will  dwindle  if  the  1--,, 


(Continued  trom  Page  1) 

a  national  of  another  allegiance. 
Therefore,  I  say  that  it  is  im¬ 
portant  to  remember  that  we  are 
Canadians. 

46  ¥  4^ 

Provincial  premiers  (all  back 
upon  Confederation,  and  the 
rights  given  then.  As  much  rea¬ 
son  to  fall  back  011  the  Poor 
Laws,  or  the  Corn  Laws.  Time 
and  circumstances  out-distance 
all  these  earlier  considerations. 
It  seems  to  me  that  either  we  are 
Canadians  or  we  are  not. 

The  impression  prevails  that 
Ottawa  is  extravagant  that  she 
is  this  or  that.  The  truth  is  she 
is  doing  little  enough  compared 
to  the  demands  of  the  people, 
notably  the  returned  men,  cer¬ 
tainly  the  leftists.  Therefore 
she  needs  a  lot  of  money.  It  is 
idle  to  say  that  it  is  being  wast¬ 
ed.  Ottawa  has  already  cut  ex¬ 
penses.  But  every  wise  guy  that 


this  year.  The  world  needs  wheat, 
and  the  prairies  have  been  led  to 
lielicve  tliat  a  new  scale  of  prices 


paper  from  3,126  to  3,866  cars,  and 


m<iy  soon  lie  announced  which  will  .strike  continues.  No  Improvement 
he  a  distinct  boon  to  the  producers,  pan  be  looked  for  until  at  least 


dwindle  if  the 

,  J  to  17,o42  car.®. 


.\s  the  Star-Phocnix  in  Saskatoon  ^veeks  after  the  strike  is 

stated  last  week:  | 

‘‘Tile  belief  that  there  will  be  sfttleo. 


an  increase  in  the  price  of  wheat 
is  becoming  almost  a  certainty. 
Some  observers  in  Ottawa  are  pre¬ 
dicting  that  it  will  lie  between  $1.75  I 
and  .$1.85  a  bushel  for  export  grain 


Effects  in  United  States 
Already  Far-Reaching 


.and  that  the  announcement  will  he  conditions  in  the  United  States  are  135,1.  pj-ipe  increases  for  butter, 
made  as  soon  as  either  Mr.  Gardin-  a  widespread  dimout  where  manu-  pork  products,  and  vegetables  were 
er  or  Mr.  MacKinnon  return  to  the  factored  gae  in  involved;  rationing  mainlv  responsible  for  the  change 


\  mfiinl  jrnmhinr  anvwTv  thn  !  plaiits  which  liave  al-  fiom  110.9  to  111.0.  Fuel 

A  natural  gambler  an>wa>,  the  ,  •  1  1  light  remained  unchanged  at 

western  farmer  is  apparently  <iis- ,  ready  again  slowed  dow  n  their  pro-  10^  2,  and  rental.®  at  112  3  The 
posed  to  take  a  chance  this  year  |  duction  lines  may  close  down  en-  April,’  1946  cost-of-living  Yndex  of 
and  flout  the  advice  of  the  doiiiin- 1  {jj-piy  within  the  next  few  days;  120.8  exceeded  slightly  the  wartime 
ion  department  of  agriculture  and  q  „  pgj  jjotors,  following  Ford,  high  level  of  120.5  recorded  for 
those  who  take  “the  long  range  d,,,.  ,i«wn  August,  1945. 


cars  gasoline  ana  oMs  Liom  88,606.872  bushels  in  the 

2.533  o  3,099  cars,  wood  pulp  and  327.952.969 

paper  from  3.126  to  3,866  cars  and  corresponding  date 

merchandise  (l.c.l.)  from  16,2a7  according  to  figures 

to  17,o4w  cars^ _  released  by  the  Dominion  Bureau  of 

ij*  L  p  j  D  •  Statistics.  Visible  supplies  in  Caiia- 

Higher  rood  prices  dian  positions  amounted  to  85.322.- 

Boost  Cost-of- Living  339  bushels  and  in  United  States 

The  Dominion  Bureau  of  Statis-  rWhe'  eVr! 

tics  cost-of-living  index  advanced  -oan^tirt'i  aa? 

from  120.1  for  March  1,  to  120.8  Vi Troa  V"b,.’L Ji® 

for  April  1.  1946.  The  principal  Je,  ’  pUvefv 

part  of  this  increase  came  from  the  Ti  ^  .  u  .  »  .  < 

food  group,  which  rose  from  133.1  ^ 

to  135.1.  Price  increases  for  butter.  i  Vni'ciq 

pork  products,  and  vegetables  were  V  f  totalled  3,501,619 

mainly  responsible  for  the  change  ” Vn ,  ^  .  V 

recorded  by  the  food  Index.  Three  V 
other  group  Index  changes  were  for  ^  .1  "f 

fractional  amounts  only.  Home-  V  V- 

furnishings  and  services  rose  from  ®V®r®V  otl' 

120.4  to  120.7,  clothing  from  V  I  ®  V 

123.1  to  123.2,  and  rniscemneous  f»1.490  bushels  in  the  correspond- 
items  from  110.9  to  111.0.  Fuel  previous  crop 

and  light  remained  unchanged  at 


n  be  looked  for  until  at  least  Higher  Food  Prices 
ree  weeks  after  the  strike  is  goost  Cost-of- Living 

The  Dominion  Bureau  of  Statis- 
ffects  in  United  States  V'-"  cost-of-living  index  advanced 

,  _  _  ,  .  from  120.1  for  March  1,  to  120.8 

Iready  Far-Reaching  for  April  1.  1946.  The  principal 

Highlights  of  the  strike-created  P^^t  of  this  increase  came  from  the 
.... _ _  oro  group,  wliich  rose  from  133.1 


audience  he  wa®  sure  the  new  price  created  a  “brownout”  and  may  re-  ^aeTio^nVl“  VmoVnt^ '’S H^^e- 

for  wheat  would  be  as  satisfactory  suit  in  a  “blackout,”  curtailment  furnishings  and  services  rose  from 

a®  the^  present  pork  and  butter  ^f  railroad  services,  leaving  an  es-  120.4  to  120.7,  clothing  from 

Pr  CCS.  tiruafed  400,000  men  unemployed.  123.1  to  123.2,  and  miscellaneous 

^  ..  ^  ^  I  Aiifomoliile  nlants  which  have  al-  items  from  110.9  to  111.0.  Fuel 


posed  to  take  a  chance  this  year  |  duction  lines  may  close  down  en- 
and  flout  the  advice  of  the  doiiiin- 1  within  the  next  few  days; 

ion  department  of  agriculture  and  I  _  ‘ 

X.  i.  1  1  «  General  Motors,  following  Ford, 

those  who  take  the  long  range  .1  , 

view*/'  The  serious  debt  problems  announce  a  complete  shut-dow'n 


of  the  drought  and  depression  years  '  within  a  matter  of  days, 
have  disappeared  and  the  man  on  j 
the  land  was  never  in  such  a  sound  .  . 

financial  position.  j  Residential  Building 

Land  values  in  many  areas  ad-  i  Leads  in  Volume 
vanced  50  percent  du^ns  the  war  residential  volume  continu- 

years  and  they  are  still  rising.  As  I 


Housing  Units  Feature  _ (Continued  trom  page  1) _ 

March  Building  Permits  j  piles,  and  have  depended  upon  reg- 

New  housing  units  represented  j  ular  supplies  from  the  coal  docks, 
in  the  building  permits  issued  by  ;  are  in  difficulties.” 


municipalities  reporting  to  the  Do¬ 
minion  Bureau  cf  Statistics  total- 


To  protect  rapidly  dwindiiirg 
wholesalers’  stocks  on  the  coai 


one  writer  declared  in  the  west  to  lead  all  classifications,  the  4,061  in  March  as  compared  docks  a  directive  curtailing  supply 

last  w-eek,  the  best  picture  of  fin-  total  of  construction  awards  for  the  with  1,95  6  in  the  preceding  month  from  such  sources  to  ten  days'  re- 
ancial  po.sition  is  Saskatchewan,  ^lonth  of  April,  1946,  across  Can-  and  1,742  In  the  corresponding  quirenients  has  been  issued  by  the 
hardest  hit  during  the  drought  |  ^  rMched  ‘475  919  300  accordine  inonth  of  last  year.  Of  the  total  Coal  Contj-oller,  Mr.  Howe  pointed 
vears.  -  .da  reached  ?<  o.JiJ.JUO,  according  ,  cen  —  w-  n.,f  He  further  expressed  the  gen- 


hardest  hit  during  the  drought  $75,919,300,  according 

for  March  this  year,  3,680  permits 

Saskatchewan  farm  debt®  have  to  the  monthly  summary  of  con-  ^^ere  for  new  buildings,  including 
been  reduced  from  $99,36  <,000  in  struction  activity  Issued  by  Mac-  2,793  single  dwellings,  276  doubles 
mortgage  and  sale  agreements  in  j^can  Building  Reports  Limited,  and  duplexes,  69  triplexes,  and  420 
193  <  to  $42.5  <  9,000  in  1945.  Manl-  yg^r’s  total  showed  a  gain  of  flats  and  apartments.  Conversions 

loba  and  Alberta  show  the  same  541,623,200  from  April,  1945  fig-  in  .March  numbered  381. 

J.. *  i  ures.  Residential  construction  During  the  first  three  months  c-f 


trend.  Altogether  it  seems  a  pros¬ 
perous  West,  ready  for  a  great 
year. 


Bear  Explorafion 

Has  New  Policy 


to  the  monthly  summary  or  con-  ^v-ere  for  new  buildings,  including  ral  concern  on  the  position  of  coke 
struction  activity  Issued  by  Mac-  2,793  single  dwellings,  276  doubles  and  gas  plants,  “as  their  operation 
Lean  Building  Reports  Limited,  and  duplexes,  69  triplexes,  and  420  affects  the  householder,  both 
This  year’s  total  showed  a  gain  of  flats  and  apartments.  Conversions  through  the  supply  of  gas  and 
$41,623,200  from  April,  1945  fig-  in  .March  numbered  381.  also  of  coke  for  domestic  heating.” 

ures.  Residential  construction  During  the  first  three  months  c-f  The  minister  disclosed  that  ac- 
totalled  $26,87  6,300  compared  with  the  current  year,  permits  were  is-  lioh  had  been  taken  by  the  Coal 
•$16,604,800  for  April,  1945.  Busi-  sued  for  the  construction  of  8,034  Controller  to  direct  coking  coal 
ness  construction  was  also  heavy  at  dwelling  units  as  compared  with  I  from  Western  Canadian  fields  to 
$24,144,900,  a  large  gain  over  the  3,647  in  the  corresponding  period  j  Hamilton  in  order  to  safeguard 
April,  19  45  figure  of  $9,283,500.  of  the  preceding  year.  First-quart-  coke  oven  operations,  and  to  direct 
Construction  award®  for  the  first  c  total  for  this  year  included  per-  Scotia  coal  fo  Montreal  for 

fnnr Tnmhl  Hiits  for  the  coustructic-n  of  7,162  the  same  purpose.  Coke  ovens  have  | 


Current  plans  of  four  months  of  1946  are  highest  for 


Bear  Exploration  and  Radium,  any  four-month  period  on  record,  j  we'lHngs  '^^ro^^doubies^’and  i  colfe  consumpUon'To’  s^aTe'sup-  j  'he  party.  Maybe  then,  he“ wants 

-.1  H  ^  totalling  $194,004,845  compared  ^ ^triniexe^^  PUc®  f®''  domestic  use  next  winter.  the  job  after  all.  The  impression 

VennwlM,  /  1  in  with  $78,601,900  for  the  fjrst  four  I  Although  every  available  miner  gathered  in  Ottawa  that  he  was 

^ellowknife,  to  look  a  ter  the  com-  n^^nths  of  1945.  Alt  classes  of  In  Western  Canak  was  being  em-  .fust  holding  the  fort  on  a  defini- 


gets  behind  two  drinks,  tells  a 
friend  in  Montreal  or  in  Calgary 
that  the  federal  government  is 
pouring  it  down  the  drain.  This 
government,  I  believe,  is  as  vi¬ 
gilant  as  it  can  be.  In  its  efforts 
at  economies,  and  the  importun- 
ings  to  spend  money  come  main¬ 
ly  from  the  same  people  who  in 
the  next  breath  complain  about 
taxes,  curse  at  the  government  s 
extravagance.  Actually,  the 
baby  bonus,  social  security,  and 
other  social  legislation  are  only 
a  flea  bite  compared  with  what 
is  coming.  The  federal  govern¬ 
ment  argues  that  it  needs  the  re¬ 
venue  and  that  It  will  spend  it 
wisely.  But  some  advocates  of 
provincial  rights  prating  about 
Ottawa’s  extravagance,  can  toss 
money  about  abandonedly  from 
some  provincial  stance. 

I  feel  sure  that  anybody  who 
talks  about  free  spending  at  Ot¬ 
tawa  has  only  got  to  remember 
that  all  the  money  is  spend 
through  Hon.  Mr.  Ilsley  after  all, 
and  Mr.  Ilsley  gives  every  nickel 
a  liattle  before  he  lets  it  go. 

,  Now  then,  as  to  the  provinces, 
and  their  efforts  to  prove  they 
are  stronger  than  the  Dominion, 
I  have  only  this  to  say;  that  it 
and  when  the  double  taxation 
starts,  those  who  talked  loudest 
about  provincial  rights  will  start 
yelling  Uncle! 

¥  ¥  ¥ 

Seven  of  the  nine  provinces 
want  enabling  legislation  passed, 
so  they  can  make  deals  with  Ot¬ 
tawa.  When  the  fellow  in  Ma- 
nitolia  Or  Nova  Scotia  pays  one 
set  of  taxes,  and  the  provincial 
rights  man  in  Ontario  and  Que¬ 
bec  pays  "two,  we  shall  see  how 
strong  he  is  for  provincial  right.® 
then. 

If  a  man  honestly  wants  to 
get  rid  of  Mackenzie  King,  is 
anxious  for  Hon.  George  Drew 
to  take  over,  I  have  no  com¬ 
plaints.  In  other  words,  if  he 
wants  to  oust  the  present  re¬ 
gime,  and  see  a  Progressive  Con¬ 
servative  government  in  power, 
then  he  is  perfectly  right  in  es¬ 
pousing  the  provincial  rights 
program  of  the  Drew-Duplessis 
axis,  because  after  all,  that  would 
he  one  way  of  doing  it. 

But  to  espouse  provincial 
rights  for  their  own  sake,  is  to 
say  you  think  more  of  the  prov¬ 
inces  than  you  do  of  the  Domi¬ 
nion,  that  you  think  more  of 

some  provneial'  premiers  than 
you  do  of  Conferderatlon. 

¥  ¥  ¥ 

It  turns  out  that  Farquhar 
Oliver,  acting  leader  of  the  On¬ 
tario  Liberals,  wants  the  jol> 

after  all.  Half  a  dozen  names 

have  lieen  mentioned  as  lieing 

suitable  leaders  of  the  provincial 
Liberal  party.  Finally  one  day, 
a  supporter  said  to  .Mr.  Oliver, 
that  it  was  too  bad  he  lacked 
color. 

“I  can  buck  up,  1  can  show 
some  action”  Mr.  Oliver  is  re¬ 
ported  as  having  said.  Then  he 
went  on  to  say  that  with  a  little 
encouragement,  he  could  lead 


pany’s  present  interests  there  and  j  eonstruction  show  gains  from  1945; 


the  com-  industrial,  $18,844,000  is  up  $14,-  _ 

^  Ttp-fr’  opment.  036,900;  and  engineering  construc- 

loiunifo  ^  interests  in  lei-  (j  ^  $6>054.100  gained  $2,453,-  Reserves  of  Wheat 

lowknife  include  shareholders  In  J  .  ^ 

Giant,  Yellorex,  Atlas,  Internation-  Continue  to  Uecline 

al  Uranium,  etc.,  and  several  groups  During  April,  4,67  4  housing  units  Stocks  of  Canadian  wheat  in 
of  claims  upon  which  interesting  ^’ere  started  valued  at  $24,190,500  store  or  in  transit  in  North  America 
lesulLs  have  been  obtained.  and  13  apartments  are  under  way  at  midnight  on  .April  25  totalled 

Total  net  asset  value  of  Bear’s  at  $2,685,800.  85,922,046  bushels  as  compared 

stock  is  reported  to  be  slightly  in  _ — _ _ 

excess  of  $2  per  share,  with  cash 

position  reported  best  in  its  his-  !•  •  ¥  1 

to'T.  I  AnAniAn  KiieinMc  Inn^Y 


tion’  at  $6,054,100  gained  $2,453,-  Reserves  of  Wheat 
400  from  last  year.  Continue  to  Decline 

During  April,  4,67  4  housing  units  Stocks  of  Canadian  wheat  in 
were  started  valued  at  $24,190,500  store  or  in  transit  in  North  America 
and  13  apartments  are  under  way  at  midnight  on  .April  25  totalled 
at  $2,685,800.  85,922,046  bushels  as  compared 


and  apartments  and  235  with  bu-  Although  every  available  miner 
siness  premises.  There  were  also  In  Western  Canada  was  being  em- 
87”  conversions.  ployed,  said  Mr.  Howe,  and  output 

_  was  sub.stantial.  Canada  had  never 

,  been  able  to  produce  more  than  50 

Reserves  of  Wheat  per  pent  of  her  coal  needs,  and 

Continue  to  Decline  could  not  do  so  this  year. 


Canadian  Business  Index 


C.I.L  TO  SPLIT 


(Continued  from  Page  1) 


Net  Loss  Reported  By  j 
Cariboo  Gold  Quartz 


wviu  FINANCIAL-D.B.S.  119^ 

-  Hank  Debits— 3  nios .  17,000,000.000  11,800,000,000  +  11.6 

Vancouver— Cariboo  Gold  Quartz  Chaitomi  Hanks- Mar.  am  ,000 -.a-.,?  . 

Ltd.  repoits  a  net  loss  of  $188,069  Savinss  Dep.isiis  .  .3.170,180,440  2.724,602,099  4-  10.3 

for  fiscal  year  ended  January  31,  current  J.oans  .  i,i32,’;o3,’28i  1,060,801,266  +  6.2 

1  9  46.  Loss  before  provision  for  DOMI.MON  FINANCE— 

depreciation  and  depletion  was  Total  Itcvemies  . 11  mos.  2,290,814,049  2,323,007.700  —  1.4 

$88,881.  The  comnanv  renorted  Ordinary  Expenditures  . 11  nios.  1.078,120,903  6;i0, 496,216  -)-  71.1 

-rnaa  I.nllm,.  colir^  iV.  In  *"ar  Expenditures  . 11  mos.  2,420,027,181  3,630,460,429  -  33,2 

the  year  .  including  mutual  aid. 

Of  Total  current  assets 

xvoro  cot  Ot  «in7  <106  ;  BUSINESS  CONDITIONS— D.B.C. 


gross  bullion  sales  during  the  year 
of  $512,587.  Total  current  assets 
were  set  at  $407,625  and  total  cur¬ 
rent  llaliilities  at  $57,611. 

The  report  points  out  that  most 
Important  development  during  the 
year  w'as  improvement  in  supply 
of  underground  labor.  .However, 
most  of  the  new  employees  w-ere  un¬ 
familiar  with  underground  work. 

DOME  PRODUCTION  G.AINS 

Toronto  —  Dome  Minos  Limited 
reports  April  gross  production  at 
$452,033  from  47,000  tons  of  ore 
milled.  This  compared  with  $450,- 
000  in  March  and  $  101,039  in 
April,  1945. 


SIGM.A  PRODUCTIO.N  HOLDS  '“ig  Iron  Prod 

^  .  (.ontraots  Awaj 

Toronto — Sigma  Mines  (Quebec)  Hidg. 

Limited  reports  gross  value  of  pro-  Power  Ou 

duction  for  month  of  April  at  $162.-  internal  trade— 
257  from  25,470  tons  of  ore  milled.  \Vh(d<-snlp  Sales— 2 
This  compared  with  $167,008  in  Hetail  Sales— 2  mo: 
March  and  $157,219  in  April,  1945.  prices— DBS 
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1.078,120,903 

2,420,027,181 


1.989„’’.,38.7n7  4-  2.8 
2.721,692,099  4-  16.3 

1,060,861,266  +  0.2 

2,323,007.700  —  1.4 
630,496,216  4-  71.1 
3,630,460,429  —  33,2 


General  Bcenomlc  Sitnatien-^ 

Index  of  Physical  Volume  of  Bustnesi 

3  months  .  193,')-39  equal  100 

Index  of  Industrial  Production 

3  months  . . .  1935-39  equal  100 

Preduction  end  General  Bneinesi— 

Mineral  Production— 

3  months .  1935-39  equal  109 

Gold— Jan .  Fine  Ozs.. 

Coal — 12  months  .  Tons 

Mfg.  Production — 

.3  months  .  19.35-39  equal  100 

I’lour  Production— 2  months  .  Hhls. 

Cattle  Slaughtering— 12  months  ....  No. 
Mog  Slaughtering — 12  months  ....  No. 
Cigarettes  released — 12  months  ....  No. 

_  Cigars  released — 12  months  .  No. 

Leather  Bools  and  Shoes — 11  mos.  ..  Prs. 
Haw  Cotton  Consumption — 12  mos.  Ihs. 

New'ixint  Prodiiclioii — 3  mos . Tons 

Sleel  Ing.ot  Product. — 3  mos.  I/>ng  Tons 
Pig  Iron  Product.— 2  mos.  Long  Tons 

(.'ontracls  .Awarded — 12  months  .  * 

Hidg.  Permits,  .58  Munir. — 12  mos.  ..  t 
Elec.  Power  Output — 3  mos .  kwh. 

INTERNAL  TRADE— D.B.S. 

\VhoI<-saIp  Sales — 2  months.  .193,"-9  equal  100 
Hetail  Sales — 2  monihs . 1935-9  equal  100 

PRICES— D.B.S. 

Wholesale  I’ricc — Feb .  1936  equal  100 

Cost  of  Living— I'eh . 10.3,5-9  equal  100 

Index  Com.  Stoeks-^-Feli . 1035-9  equal  100 

Index  Bond  Yields — Feb . 1935-9  equal  100 

GRAIN  STATISTICS— Bnthels-D.B.S. 

Wheat  in  store,  .April  25  . 


191.4 

225.2 

—  10.6 

199.0 

248.0 

—  19.8 

143.5 

173.,5 

—  17.3 

.  2.38,4.50 

233,210 

+  2.2 

16,441,878 

17,026,499 

—  3.4 

190.7 

271.1 

—  26.0 

4,385,917 

3,960,668 

+  10.7 

2,001,944 

2,014,700 

+  29.1 

5,083,727 

8,760,441 

—  35.2 

14,261,072,7.56 

11,006,426,984 

•22.;4 

207,042,089 

197,779.390 

+  4.7 

27,210, ’257 

27,:!39,975 

—  0.5 

156,870,920 

161,047.106 

—  2.6 

970.923 

7r.8,2n.T 

-J-  26.1 

70.3,409 

7:.n,800 

—  6.6 

•286,856 

305,156 

—  6.1 

409.032,700 

291, ‘MU  ,800 

-1-  40.1 

1,30,454.198 

96.30.3,973 

+  41.7 

I  sist.®  of  46,500  cumulative  7% 

_ !  preferred  shares  of  $100  each,  615.- 

Change  class  “A”  (voting)  common 

c/i  shares  of  no  par  value.  Accept- 

-  M.6  ance  by  the  shareholders  of  these 

proposals  would  result  in  an  issued 

-  lliio  capital  of  46,500  cumulative  7% 

-  6.2  preferred  shares  of  $100  each  and 

7,001,410  common  shares  of  no 

-  I  f  par  value.  It  is  felt  that  the  pro- 

■  33  2  posed  changes  in  the  capital  struc- 

’  ture  W'ould  broaden  the  voting 
power  and  encourage  a  wider  pub¬ 
lic  distribution  of  the  Company’s 
shares.  The  dividend  for  1945 

-  10.6  was  $5.50  per  common  share  and 
_  jg  J  the  company  has  declared  dividends 

In  respect  of  the  first  half  of  1946 
totalling  $3.00  per  share.  No  new 

■  2'2  financing  by  the  company  is  con- 

.  3^4  templated. 


the  job  after  all.  The  impression 
gathered  in  Ottawa  that  he  was 
just  holding  the  fort  on  a  defini¬ 
tely  temporary  basis.  If  Mr. 
Oliver  thinks  he  can  handle  the 
job,  perhaps  he  might  do,  after 
ail. 

They  have  mentioned  Harry 
Hamilton  of  the  Soo;  Dave 
Ci’ool  of  Toronto  Spadina  and 
Windsor:  Senator  Arthur  Roe- 
Iiuck  of  Toront(^  and  Major 
Walter  Harris,  of  Markdale,  as 
potential  leaders.  But  if  the 
man  already  leading  can  keep 
on  leading  the  party  successfully, 
maybe  he’s  the  answer  after  all. 
Meanwhile,  Mr.  Oliver  would  be 
well  advised  to  tell  the  people 
of  Ontario  pulilicly  what  he  has 
told  a  few  friends  privately.  If 
his  hat’s  in  the  ring,  it’s  time 
the  people  knew. 


Yearly 

Date 

1946-1945 

$ 

Div. 

Payable 

Hecord 

Bale 

lute  $ 

S 

Acadia  Atlantic  “A”  . 

.  LOO 

.’25  Q. 

July  2 

June  10 

.75 

.2.5 

.  5.00 

1.00  Q. 

June  15 

.May  20 

2.50 

2.50 

Acme  (Hove  Works  I'ref.  ... 

.  6.a0 

3.25  S. 

June  1 

6.50 

6.50 

Agiiew-.Surpass  Com . 

. 

.45 

June  1 

Apr.  30 

,75 

1.40 

1.75  Q. 

July  1 

May  31 

5.’25 

7.00 

.  5,00 

1.25  Q. 

July  1 

June  1 

5.00 

5.00 

Aluminium  Ltd.  6%  Pref.  ♦. 

1..50  Q. 

June  1 

May  4 

4.50 

6.00 

Do.,  (iomnion  . 

2.00  Q. 

June  5 

May  11 

4.00 

8.00 

Angus  t.orp.  Fref . 

I.12'/j  Q. 

June  1 

.Apr.  30 

2.-2: 

Hunk  of  Montreal  . 

.20  Q. 

June  1 

Apr.  30 

.40 

.60 

.25  Q. 

June  1 

May  15 

.50 

1.00 

Bun<|ue  Can.  Natlonale  - 

.17<a  Q. 

June  1 

-May  15 

.35 

.60 

.I2>  j  Q. 

June  1.1 

•May  31 

.37(4 

.75 

•  I’JVa 

June  15 

May  31 

.5(1 

.75 

-’5  Q. 

June  1 

Apr.  30 

.50 

1.00 

*  \V.  1).  Bcutli  <S:  Sons  “A”  .. 

1.00 

June  1 

May  15 

1.90 

1.00 

Brewers  <4  Distillers  . . 

•  .50  A. 

May  20 

Apr.  19 

.50 

.( 

20 

May  20 

Apr.  19 

.70 

.< 

B.A.  Oil  Co.  Ltd . 

.’2.5  Q. 

July  2 

June  5 

.75 

1.00 

.20 

June  15 

May  15 

.40 

.60 

Butterfly  Hosiery  . 

.’2.)  Ini, 

June  15 

Mry  15 

.20 

3..5U  Ini. 

July  30 

June  30 

3.50 

1.00  S. 

June  20 

May  3 

1.00 

2.00 

.10 

July  2 

June  a 

.19 

.10 

.313, 

July  1 

May  31 

.81(4 

.20 

1.75  Q. 

July  15 

June  14 

5.25 

7.00 

1.50 

July  31 

June  28 

4.75 

3.75 

1..5U 

July  31 

June  28 

4.75 

2.75 

.  a.oo 

.75  Q. 

July  1 

May  2 

2.75 

4.00 

.  7.00 

1.75  Q. 

July  15 

June  20 

5.25 

7.90 

.15  Q. 

July  ’25 

June  20 

.45 

.60 

.25  Inl. 

.May  22 

Apr.  29 

325 

Do.,  Ordinary  . 

. 80 

.20  Q. 

.May  22 

Apr.  29 

.49 

.■75 

.11 

May  22 

Apr.  29 

.75 

.  6.50 

1. 62 Vi  Q. 

June  2C 

.May  22 

.3.25 

5.00 

Can.  Ccn.  El<c.  Com.  . 

.  8.00 

2.00  Q. 

July  1 

June  15 

6.00 

8.00 

Can.  Ind.  .Alcohol  “A”  .... 

.2:» 

June  1 

May  2 

.25 

.3.5 

Do.,  “B”  . 

.25 

June  1 

May  2 

.25 

.25 

.  1.00 

.’2,5  Q. 

July  1 

May  .31 

.75 

. 50 

.l2Vj  Q. 

July  1 

May  31 

.37(i  . . 

(Ian.  Found.  Eorg.  . 

.37  Vi  Q. 

June  15 

June  1 

.75 

1.50 

Can.  Machinery  Com . 

.  1.00 

.50  S. 

June  28 

June  10 

..59 

l.UO 

Can.  M.3lting  . 

.50  Q. 

June  in 

Coup.  74 

1.09 

2.50 

Cassidy’s  Lid.  I’ref . 

i.75 

July  2 

June  3 

5.‘25 

7.00 

Do..  Arrears  . 

.•••• 

3.50 

July  2 

June  3 

8.75 

7.00 

Cockshiitt  I’lovv  Co.  Ltd.  .. 

.  .Ml 

.’25  S. 

June  1 

May  1 

.25 

-50 

Coinnionwealth  Int.  Corp.  . . 

. 16 

.04  Q. 

May  15 

Apr.  15 

.08 

.16 

Confederation  Life  . 

.  6.00 

1.50  Q. 

June  15 

June  10 

3.00 

6.00 

i  l.ons.  Bakeries  of  (iiin . 

.20  Q. 

July  1 

June  5 

.60 

.86 

^  Consumers  Class  Com . 

.  2.00 

.50  Q. 

May  31 

Apr.  30 

1.00 

2.00 

'  Lornigatod  Rapi*r  Box  Pref. 

....  5.00 

1.25  Q. 

June  1 

May  15 

2.50 

1  25 

.  Cosmos  Imperial  . 

.  1.20 

..30  Q. 

.May  l.> 

Apr.  30 

.60 

L,3.5 

C.roxv’s  Nest  Bass  (^oal  . 

.  3.0t» 

L.50  S. 

June  3 

May  8 

1..-.9 

a.116 

D.svis  l.eather  “.A”  . 

.  1..50 

.37  4i  Q. 

June  1 

May  1 

.7,5 

.75 

Do.,  “B”  . 

.I7'.i  Q. 

ellinc  1 

May  1 

.35 

..35 

Dome  Mines  Ltd.  . . 

.30  Q, 

July  30 

June  29 

.90 

1.20 

Doni.  &  Anglo  Inv.  I’ref.  ... 

.... 

1.25  Q. 

June  1 

May  15 

2..’HI 

5.116 

Dom.  Rridge  Ltd . 

.  1.20 

.30  Q. 

May  2.3 

•Apr.  30 

.60 

1.20 

Dom.  Scottish  Inv.  . 

1.00 

June  1 

May  1 

1.50 

2.50 

Dom.  Steel  A'  Coal  “B”  - 

.‘25  Inl. 

June  .30 

May  31 

.25 

Dominion  Stores  . 

.  100 

.25  Q. 

June  15 

May  18 

.45 

.65 

East.  Steel  New  . 

.20 

June  1 

May  15 

.40 

i.on 

English  Elect.  . 

.  I. no 

.’25  Q. 

June  15 

May  31 

.,50 

1.00 

.  2.00 

.50  g. 

July  25 

June  29 

l.,50 

1.85 

1..50 

July  1 

June  15 

7.50 

12.66 

Geo.  Weston  Pref . 

l.I2'i  Q. 

June  1 

May  15 

2.25 

4..50 

'  Halinor  Mines  . 

. 

.07 

June  1 

May  1 

.14 

.30 

'  Hamilton  Cotton  Com . 

.22  Vi 

.liinc  1 

May  10 

.45 

.90 

Holt  Renfrew  Pref . 

.  7.00 

3..50  S. 

July  15 

June  15 

7.00 

10.50 

Home  Oil  l.td.  . 

.15 

May  1.1 

Apr.  10 

.15 

.15 

1  Hudson  Bay  M.  Sc  S . 

.  2.00 

.50  Q. 

June  10 

May  10 

1.00 

2.00 

Imperial  Tobacco  (/om . 

.10 

June  ’29 

May  14 

.35 

,55 

I  Ind,  .Acceptance  I’ref . 

.  ,5.(Mt 

1.’25  Q. 

June  29 

May  31 

2.50 

5.<HI 

1  Int.  Bronze  Com . 

.’25  Q. 

July  15 

June  15 

.65 

JIO 

.  1..50 

.37 j  Q. 

July  15 

June  15 

1.12(/3 

1.50 

fnv.  Foundation  Pref . 

.  .3.00 

.75  Q. 

July  15 

June  15 

2.25 

3.00 

Island  Mountain  .Mines  . 

1  -  - 

.05 

.May  28 

-Apr.  26 

.05 

.07 

I.akc  of  The  Woods  Coin.  ... 

.30  Q. 

June  1 

May  8 

3.50 

7.00 

1  jimaoiie  CM 

.05 

June  1 

Apr.  23 

10 

1.4 

J.  A.  Lang  &  Sons  . 

.  1.00 

.25  Q. 

July  2 

June  10 

.75 

1.22' 

laanrn  Secord  . 

. 80 

.20  Q. 

June  1 

May  1 

.40 

.80 

.02  Q. 

Xlay  15 

Apr.  30 

.04 

.08 

f.evv  Brothers  . 

.10 

July  2 

June  1 

.50 

.10 

Loblaw  Groceterias  ..•• 

.25  Q. 

June  1 

May  7 

.50 

1.25 

.I2V: 

June  1 

■May  7 

.62(i 

1.2,5 

1)0.,  “B”  . 

.25  Q. 

June  1 

May  7 

,  50 

•1.25 

Do.,  Extra  . 

.12>i 

June  1 

May  7 

.62(4 

1.25 

Bobt.  Mitchell  . 

1.00 

June  la 

May  15 

1.00 

2.UU 

.50 

June  11 

June  4 

2.00 

McIntyre  Poic.  G.  M.  ....... 

.aa  Cj  g. 

June  1 

May  1 

2.22 

3.3.1 

1.00  Q. 

June  15 

May  15 

2.00 

4.00 

;  Xormctal  M.  Corp . 

.10  Ini. 

June  24 

June  14 

.10 

....  R.OO 

L.50  Q. 

June  1 

May  14  \ 

3.00 

6.00 

!  Oftilvic  Elonr  Oni . 

....  LOO 

.’25  Q. 

July  2 

May  28 

.75 

1.00 

1  Do..  I’ref . 

_  7.00 

1.75  Q. 

June  1 

Apr.  20 

3.50 

7.0U 

i  Ontario  Beauty  Supply  Pref. 

.15 

July  2 

June  20 

.40 

Do.,  Common  . 

.15 

July  2 

June  20 

.15 

Ontario  Sleel  Com . 

_  1.00 

.25  Q. 

May  15 

Apr,  15 

J)9 

i.bo 

1  Do.,  Pref . 

.  7.00 

1.75  Q. 

May  15 

Apr.  15 

3.50 

7.00 

Ottawa  T.ijfht  H.  Sc  P.  Com.  . 

. 60 

.15  Q. 

July  1 

May  15 

.45 

.60 

i  Do.,  Pref . 

....  5.00 

1.25  Q. 

July  1 

May  15 

3.75 

5.00 

Pato  Cons . 

.20 

May  31 

May  10 

.20 

.30 

1  I’.alnii  .Mfg.  Com . 

....  4.00 

l.oa  Q. 

June  15 

May  31 

2.00 

LOO 

j  Do.,  Pref . 

1.75  Q. 

June  15 

May  31 

3.50 

7.00 

'  Penmans  IJmited  Com . 

....  :loo 

.75  Q. 

.May  15 

Apr.  15 

1.50 

3.00 

1  Do..  Pref . 

_  6.00 

1.50  Q. 

May  15 

Apr.  15 

3.00 

6.00 

!  Power  ('orp.  0%  Pref . 

1..50  Q. 

July  15 

June  20 

4. .50 

6.00 

!  Do.,  2iid  I’ref . 

.7.5  Q. 

July  15 

June  20 

2.25 

3.00 

1  Proprietary  Mines  Ltd . 

.05 

May  8 

Apr.  H 

.15 

.25 

;  l*rovlneial  Bank  of  ('an . 

. .50 

.12  Vi  Q. 

June  1 

May  15 

.25 

.50 

,  Quebec  Power  Co . 

....  LOO 

.25  Q. 

May  25 

Apr.  19 

.50 

1.90 

1  Regent  Knitting  Pref . 

.40  Q. 

June  1 

May  1 

.80 

1.60 

1  Do.,  Pref . 

....  7.00 

1.75  Q. 

June  15 

June  1 

3.25 

0.00 

1  'tolland  Paper  (.oni . 

. no 

.15  Q. 

•May  15 

May  1 

.30 

.60 

!  Royal  Bunk  of  Can . 

. 80 

.20  Q. 

June  1 

Apr.  .30 

.40 

.60 

jShawInigiin  Water  A  P.  Com. 

....  I.tHI 

.25  Q. 

May  25 

Apr.  18 

.50 

.96 

Slierwin-Willianis  . 

. on 

.15  Q. 

Aiig.  1 

July  10 

.45 

.60 

[  Do..  Pref,  . . 

....  7.00 

1.75  Q. 

July  2 

June  10 

5.25 

7.00 

'  Sicks*  Brew,  Coni . 

.40 

June  29 

May  31 

.80 

2.00 

Do.,  V.  T . 

.40 

June  29 

May  31 

.80 

2.60 

Slf;a  Mines  . 

..90 

July  27 

June  28 

.(iO 

.60 

II.  Simon  iS:  Sons  (!om . 

_  1.20 

.30  Q. 

June  1 

May  4 

.00 

.90 

Do.,  Pref . 

. . . ,  5.00 

1.25  Q. 

June  1 

Ma.v  4 

2.30',.'. 

Simnsoirs  Ltd.  Pref . . 

....  L.50 

1.121-  Q. 

June  15 

Mav  15 

2.25 

.’I.37'4 

Southern  (^un.  Power  Pref.  .. 

. . . .  6.00 

I..50Q 

July  15 

June  ‘20 

4.50 

[>.00 

Do..  Com . 

. . . .  .80 

.20  0. 

Ang.  15 

July  19 

.60 

.80 

The  Soutliam  (^umpuiiy  . 

. 70 

.19  Q. 

•May  15 

Apr.  19 

.38 

.:i8 

stand.  Pref.  . . 

.5. an 

1.25  U 

Jlllte  1 

Am  MO 

2.50 

i.OO 

. 12 

.03  Q. 

July  2 

Apr.  26 

.00 

.12 

Peck-Huphes  (l.M,  .  . 

05 

June  1 

.Apr.  ’J.’l 

.10 

.15 

rohiirn  C.  M . 

.01 

May  22 

.Apr.  22 

.01 

.03 

I  nited  t.orp.  “A”  . 

....  1..50 

.37  Q. 

May  25 

•Apr.  15 

.75 

i..5n 

I'nited  (!on).  “R”  . 

.25 

M:iv  :ifl 

Apr.  30 

.2.) 

.68 

I'nited  Fuel  Inv.  “A**  l*ref.  .. 

. . .  3.00 

.75  0. 

July  2  June  10 

2.25  S.ttO 

Waite  .\iniilet  Mines  . 

. . .  .60 

.15  Q. 

June  10 

May  10 

.30 

.75 

H.  Walker  (L  Sc  W.  Coin . 

...  4.00 

.IMt  0. 

June  15 

May  10 

2.00 

1.00 

Wllsil’s  l.td . 

. ...  1.00 

.25  Q. 

July  2 

fiiiie  1 

.75 

.00 

8— .9t  ni«*.AnrMi$iiiy  int.^ 

Intenii. 

*  I’n 

vohie  m 

U.S.  Kundk 

q— Quarterly.  Arr  —Arrears. 

•  1946-194.5. 

'  V  s 


SPLIT 


1  EMPLOYMENT— D.B.S.— 12  m<»s. 

Sept,  nvrrage  unadjusted— 

(’o'livial  Inilex  . 

Manufacturing  . 

Ix)ggiug  . . 

Mining  . 

Construction  . 

Trade  . 

TRANSPORTATION— D.B.S. 

Railway  Car  LoadinKS 


1926  equal  100 


10,133,429  +  0.15 


178.6  4-  18.1 

146.7  4-  13.8 


119.9  —  0.2 
92.9  4-  31.1 
96.6  —  11.1 


I!j3.0  —  4.S 

224. . 5  —  9.3 
215.8  4-  14..5 

151. . 5  —  4.9 

101.5  4-  r>.9 

164.2  4-  6.4 


Week  of  .Apr.  27 
65,411 

Cum.  oil  .Apr.  27 
1,12;),518 


Work  ago 
60,5;!(’> 
Yr.  ago 
1,127,030 


Y’car  ago  i 
71,161  I 
2  years  ago  I 
1,160,137  I 


I  (Continued  from  page  .1) 
i - - - 

I  first  half  of  current  fiscal  year  was 
j  made  prior  to  Presidential  restric- 
I  tions  placed  on  use  of  wheat  in  dis- 
I  tilling  and  brewing  operations  in 
the  United  States  as  an  outcome  of 
famine  conditions  in  Europe.  Ef¬ 
fects  of  these  restrictions  on  opera¬ 
tions  of  company  remain  to  be 
seen,  but  indicatic-ns  are  that  dur¬ 
ation  of  restrictions  will  not  be  very 
lengthy. 

SASK.  BUTTER  OUTPUT 

Regina  —  The  central  division 
of  Saskatchewan  is  leading  this 
year  in  creamery  butter  turnout 
with  1,232,223  pounds  made  in 
January  and  February.  The  south¬ 
ern  section  (leading  last  year  at 
this  time)  Ls  only  slighlty  behind 
at  1,222,126  pounds.  The  northern 
sector  produced  903,686  pounds. 


Company  Meetings 


Reporting  on  its  1945  stewardship  to  the  more  than  three  quarters  of  a  million  persons 
protected  under  its  policies.  Occidental  Life  is  again  proud  to  announce  still  greater 
records  of  growth  and  service  . . .  records  which  emphasize  anew  the  meaning  of  our 
institutional  pledge — "More  peace  of  mind  per  premium  dollar." 

GROWTH  IN  1945 

ASSETS:  1147,732,948  at  year’s  end  Increase  during  1945— $25,108,331  ....  20.5% 

CAPITAL  AND  SURPLUS:  Increased  to  $10,176,333  .  24.5% 

NEW  UFE  SALES,  ORDINARY  DEPARTMENT:  Increased  to  tli2Al6Si2  .  .  19.1% 

NEW  LIFE  SALES,  GROUP  DEPARTMENT:  Increased  to  $30, 897E54  .  .  .  .  22.1% 
PREMIUM  INCOME,  ORDINARY  ACDDENT  &  SICKNESS 

DEPARTMENT:  Increased  to  $1,535^>84  .  25.2% 

LIFE  INSURANCE  IN  FORCE,  December  31,  1945  .  $1,030,287587 

1945  PAYMENTS  to  policyholders,  beneficiaries  and  annuitanca . $  13,684378 

[Total  such  payments  since  organization  in  1906  ....  $119,567,114] 

1945  'TOTAL  PREMIUM  INCOME . I  32,054,534 


RAILWAY  EARNINGS— 

—  March 

(iross  carninf^s  . 

WorKini?  cxpcnbcs  .. 


‘r>,2:.3,712 


Net  caminRs  . 
Thrri'  Months— 
dross  p!iriiinj{s 
Workiii}^  expen 


C.X.n— March 
(tp4n'atini<(  Itcvcmn  » 
OpcralintS  l-xpcnsus 


Net  Revenues 
Tl'ii'ee  months: 

()peratin>{  Revenues 
Operatiiiif  Expenses 


1945  Change  Abitibi  Power  &  Paper  Co.  lAd., 
26,38’2,8.7  -1.129.105 

23, 778/320  —  221,319  |  Hotel,  Toronto,  on  Tuesday, 

— ^ - — —  j  May  21st  at  11  a.m. 


Canadian  Tire  Corporation  Ltd. 

annual  meeting  in  Toronto  on 
Tue.sday,  May  21st. 

Distillers  Corporation  •  Seagrams 
Ltd.,  special  meeting  of  sliureUold- 
ers  in  .Montreal  ou  Friday,  June 
14th. 

Canadian  Industries  Ltd.,  specal 


One  of 


KleW'*"’*  ,  ’ini'*'*"" 

. 

. . .  W 


1,699,111 

2,6113,897  —  901,756 

7 1.1 6:. 20.1 
66,8.S.1,0:{6 

73,632.220  —2,170.027 
67,615.731  —  731,801 

1,277,363 

6,016,189  —1,739,126 

32.60.1.000 

20.0ii0.o00 

.37.6 16.000  —1,113,000 
29,;tl8,mi9  —  2,58,900 

3,5 13,060 

7,72,3,000  —4,13.5,000 

02,350,000 

81,082.000 

100,313.000  —8,181,000 
86,16,5,m)U  —1,183,000 

INSURANCE 


Life 

ANCE  J  COM 


COMPANY 


CANADIAN  HEAD  OFFICE:  LONDON.  CANADA 

W.  LOCKWOOD  MILLER,  General  Manager 

Agency  Inquiries  Invited 

''More  peace  of  mind  per  premium  dollar" 


Net  Revenues 


i 


- 

Stock  Exchange  Record— Montreal  and  Toronto 


^bitibi .  ( 

Uo.  inew) .  13 

L»o.,  l»t  pref.  (new)..  .  2( 

Do.,  2nd  prel.  tnew). .  4(1 

Do.,(iVoPref .  107 

Do..  7 Vo .  19i 

icadia-Atlantic ........  2J 

Do.,  pref .  lOo 

icme  Ulove .  23 

Do.,  pref .  103 

ffnew  burpasi .  41 

Do.,  prei .  118 

U(oma  bteel  Corp .  22 

Do.,  pref .  .  102 

duminmm  Ltd .  222 

dco,  pref .  108 

dnalgamated  Electric .  .  19 

fnglocan.  Tel., pref...  54 

trgui  Corp .  10 

f^-.pref .  102 

Do.,  war .  3 

^bettoa .  32 

'»*oc.  Tel.,  com .  10 

Do.,  pref .  73 

iandown  Hardware .  17 

lathurat  Paper,  ‘‘A".. . .  23 

3Mtty  Brot. ,  “A”  com . .  49 

Do.,  "B’' com .  41 

-  Do..  7%  pref .  112 

3ell  lelephone .  IM 

Bertram  (k  bons .  4A 

Jiltmore  Hat .  17 

flue  Kibbon .  14 


- Week  ending  Vay  7,  194b- 

Prev.  High  Low  Price 
Close  Chanoe 


22»4  22  —  I 

i06H  105 
25  2l’i  +  1 
107*4  107'4  -I-  I 


118  118  116  —  2 

22  >4  21  Cj  21  —  lU 

W2h  101  —  II  j 

222  225  215'/4  —  5 

108  107,'i  10414  —  I'A 

19  19  _ 

54 '-i  55' j  54  —  Ji 

10',  lO's  '}'i  —  'i 

102  102  100' a  —  m 

3  3  2'a  — 

32*4  .33,Mi  321,  +  >4 

10*4  . . 

731 «  70  —  3' , 

17'-4  17'4  16'2  —  1'4 

23A  23A  21'4  —  I'j 


38  —  3 

116  —  2 

21  —  Us 

—  Ua 
215'/4  —  5 


107,'4  10414  —  2’<i 


- 1946 

Aai  High  Low 


40' 2  38 

109  93 

199  177 

23*4  20 '4 

106>4  105 

26 '-4  1 61 4 
116  100 
41 'a  29 
120 

26  20 

103 

225  130 

109  105'. 4 

20  18  H 


112 

199 '4  200  198 
4804  52  49 


49  -I-  1  '4 

16*4  +  1 


McColl-Frontenac  . 

Do. .  prel . 

Mitchell  Co.,  J,  8 . 

Mitchell.  Robert . 

Modern  Container . 

Do.,  prei . 

Molson's  Brewery  . 

Monarch  Knitting . 

Do.  pref . 

Do.  pref.  (new . 

Montreal  Cottons . 

Do. ,  pref . 

Mon. real  Loan  . 

Montreal  Locomotive. .  . 
Montreal  L.  H.  8i  Power. 

Do. ,  3Vo  notes . 

Montreal  Telegraph..  .  . 
Montreal  Tramways  . , . 
Moore  Corp  ,  . 

Do..  “A”  prel 
Do.,  “B"  pref 

Morrison  Brass . 

Murphy  Paints,  com.. . . 
Do.,  pref . 


- Week  ending  May  7,  1946 — 

Prev.  High  Low  Price  ! 

Close  Change 

24  25'4  22’-4  —  '4  I 

105  106  105  .... 

82  75 

33  33  >4  32  —  I 

40  40  _ 


107' j  . 

34  34 

\6'i  16 
155 

I01'4  101 
100 

18J  180 


20*4  22 
23  23'4 


34'4  34 1  i  -f 


- - 1946— —  Current 

Ask  High  Low  Div. 


107'i  .. 

34(4  29*4 


i  UU 

60 

National  Breweries .  .  .  . 

49 

49*4 

49 

-l' 

1230  .. 

.•  51 

44 

19 

51  00 

Do.,  pref  . 

48 

49 

[ 

133  .. 

..  49 

45 

43 

Int. 

National  Grocers . 

19 

19 

525  ,. 

•  •  20 

15)4 

36 

Int. 

Do.,  pref . . 

29*4 

30 

— 

4 

too  ,. 

30 '4 

■i  Hl'i 

S7  00 

Nat.  Sewer  Pipe,  "A”.. 

30 

30 

75  .. 

•  •  .32 

181% 

$8  00 

Nat.  Steel  Car . 

29'4 

29 '4 

28 

— w 

4 

4785  .. 

..  30 

24 '4 

33 »% 

.60 

Niagara  Wire . 

30 

30)4 

29(4 

-( 

(a 

385  a. 

..  -30' J 

25% 

3  10 

60 

Noranda  Mines . 

68*, 

68 '4 

67 '4 

— 

*/4 

j205  .. 

..  724 

63 

North  Star  Oil . 

8*4 

7*1 

4 

1860  .. 

..  9)^ 

7*4 

57 

$2  50 

Do.,  pref  . 

6 

6', 

a- 

'  8 

100  .. 

..  61* 

6 

31ue  '1  op  Brewery . . . . 

.  .  40 

37 

43 

40 

Int. 

Ogilvie  Flour . 

33 

34 

33 

1 

723  . . 

..  .35 

.30 '4 

Brantford  Cord., com 

12*4 

13'4 

14 

12% 

50 

Do.,  pref . 

181 

180 

1 

20  .. 

181 

175 

Do.,  prel .  . 

27 

27 

10 

27 

$I  30 

Ont.  bteel  Prod . 

23 

23 

45  . . 

..  26 

21 '4 

Brazilian 

.  .  28 

28 

25*4 

—  1*4 

15118 

30% 

25 

Int. 

Do., pref  . 

120 

....  120 

..  120 

srewer,  8s  Distillers . 

f.  14 

15*  •* 

IS 

-1-  1*4 

670 

15'4 

1.3 

Int. 

Orange  Crush . 

16 

17*4 

16 

-4- 

1% 

1479  .. 

..  17-'* 

B.A.  iaank  Note . 

..  29'4 

29% 

505 

29»i 

22 

St  00 

Do.,  pref . 

IS 

16 

15)4 

-f. 

1035  . . 

•  a  16 

l.A.Oil . 

a.  27 

28 

26(4 

—  (4 

6581 

28% 

25'4 

$1  00 

Ottawa  Car  . 

7'4 

6(4' 

4 

25  .. 

*.C.  Power,  "A”..... 

a.  33 

34% 

33 

-t-  l 

1520 

34  A 

27 

$1  .60 

Ottawa  Electric . 

71 

76 

'74 '4 

4. 

5 

488  a. 

..  76 

50 

Do.,  **b” . 

..  4(4 

4*1 

4 

3520 

5 

3(4 

Ottawa  L.  H.  fls  Power. 

20 

20 

18 

— 

1 

1390  . . 

..  20 

l6  % 

Bruck  Silk . 

..  20(4 

20(4 

19*  a 

—  1 

50 

23"'* 

20 

.80 

Do,,  pref . 

103*4 

103*4 

5  .. 

..  103'4 

102 

building  Prod . 

. •  32(4 

33% 

31*4 

—  1 

1265 

34  % 

30 

.60 

Page  Hersey  Tubes.  .  .  . 

33)4 

34 

33 

1655  .. 

•  •  35 

29% 

Burlington  Steel . 

..  14 

14 

13 

— 

365 

IS 

60 

Penmans  Limited . 

78 

78(4 

— 

3 

60  .. 

..  81 

70 

Caldwell  Linen . . . 

..  14 

14*4 

-i-  *. 

8 

14'4 

Int. 

Do.,  pref . 

ISO 

....  150 

•  •  ISl 

150 

Do.,  Itt  pret . 

..  32 

32*4 

$1.50 

Peoples’  Credit. ; . 

M 

....  8 

9  9 

Do.,  2nd  {wef . . ,  • . , 

a.  18 

t8'4 

-t-  !-4 

30 

t8'4 

18 

.80 

Photo  Engravers . 

27 

28 

27)4 

+ 

)4 

180  .. 

..  28 

i^lgary  Power . 

a,  65 

65 

Powell  Wiver . 

.  35 

34*4 

32 

3 

3085  a . 

36*4 

r9'4 

wan.  bread . 

7*4 

8 

7*4 

+  *. 

295 

9 

6 

Int. 

Power  Corp . 

15 

15 

14'*' 

4 

1505  .. 

•  •  17 

13 

Do.,  “A"  pref. . , 

..  108'4 

107 

108)4 

$4  50 

Pressed  Metals . 

17 

17*4 

17 

-f 

4 

250  .. 

#•  21 

17(4 

Do.,  "B"  pref. ..,,0 

a.  80 

80 

78 

S2.50 

Price  B  os . 

71 

70)4 

68 

1)4 

1565  .. 

..  73'4 

54 

Can.  Cement . 

..  23(4 

25 

21 

— 

15658 

25 

14% 

Do.,  pref . 

102 

100% 

IH 

305  .a 

..  102'4 

Do.,  pref . 

..  147(4 

147(4 

146 

1075 

148 

133 

S5  00 

Provincial  TransptM’t. . . 

18)4 

16 '4 

J'h 

697  .. 

..  19)4 

15*4 

Can.  Cycle,  pref . 

..  109 

110*4 

no 

1 

54 

110'm 

$5  00 

Do.,  rights.  . 

1  60 

60  1 

50 

1600  .• 

..  I  60 

1.50 

Can.  Forgings,  **A*'... 

..  29 

29(4 

28 

-r  (4 

200 

29(4 

26 

$1.50 

Purity  Flour . 

14'i 

14)4 

14'4 

.... 

1125  .. 

..  15'4 

n 

Do.,  “to” . 

..  45 

40 

45 

50 

*1  50 

Do.,  com.  (new) . 

6(4 

*7(4 

6)4 

Can.  Iron  Foundries. . 

.  .  20 

21 

-i'  i 

725 

21 

14*4 

Int. 

Do.,  pref.  (new) . 

54*4 

.54*4 

54'4 

85  .. 

..  54*4 

39(4 

Do.,  pref . 

..  15 

15 

2 

14'.4 

13*4 

.60 

Quebec  Power . 

21*4 

22 

2t(4 

4 

1364  a. 

a.  22 

17*4 

Can.  Nor  Power . 

..  12(4 

12 '4 

ii»* 

255 

14% 

9 '4 

60 

Quinte  Milk . 

7)4 

7(4 

200  .  . 

7)4 

UNLISTED  SECURITIES 

Kurnithtd  by  k,  i.  PA  ITISUN.  JH.  A  CO 
UMITBO,  Roral  Sank  Bldg..  Torueta 
iSubJact  ta  aonrirmatlon  and  chaagai 


Aradia  Apis.  C.oin .  R.7r» 

Allrn!!  KliiiCshtn  I  nils  .  ♦»2.0M 

Alirns  St.  Calharines  tuits.  Ol.nu 

.\liiMis  ’lot'onlo  Liiits  . 

AndiHti  National  . . 

Anglo  ('.an.  TrI.  “A**  (loin.  .. 

!  Anglo  Can.  Tol.  y/o  i*fd.  ..  sil.s’iO 

.XslidoTMi  Hardware  .  llt.OO 

Iteatiharnois  1..H.  &  P.  Com. 

B.  Ca  Sugar  . 

U.C.  Tel.  Isl  Pld .  IIT.IMI 

IJrlllsh  2\inerica  .\sv*e .  Gl.liO 

British  Mige.  iV  Trust  .  i:»U.0U 

Brnckvllle  Trust  . 

Calgary  Power  .’»'<>  Pfd . 107.00 

(^nada  Cifc  Assce . 4tl0.00 

Can.  Airways  . 

('.an.  Cohmial  Air . n.25 

('.an.  Raiilmiiks  .  !I0.00 

(.an.  Tire  Insuiaiice  .  80.00 

Can.  A  i’orrign  Sec.  Com.  ..  il..*»0 

Can.  (frnrrai  Invest .  10.7r» 

(.an.  Indemnity  .  l.'>7.00 

(!nn.  Industries  A  Com . 230.00 

(inn.  Industries  B  Coni.  ..  ..  230.00 
(  «n.  Industries  "Vo  Pfd.  XD..  187.00 

(.an.  Ingersoll  Band  .  6.3. (Ml 

Can.  Investors  Corp .  8. (Ml 

(iati.  Invest.  J*'und .  3. .30 

(ian.  Machinery  (<om .  10. (Ml 

(.an.  .Motor  l.amp  A  A  B  *.  14.00 

;  Can.  Paving  Pfd .  8..'>0 

(ian.  Tea  Pref . .  67.00 

Can.  West.  Nat.  Oas.  L.  H. 

A  P.  Com  .  37.00 

Can.  West.  Nat.  Gas  L.  H. 

A  P.  Pfd .  107.00 

('iHpital  Wire  (iloth  (.oin .  0.30 

Capital  Wire  Cloth  Pfd .  23. (Ml 

Can.  Wire  A  Cable  Pfd . 108.(MI 

(iawthra  Apts.  Pfd .  4.23 

.\.  W.  (ihase  Pfd.  Bonus  ...  32.30 

Colonial  Steamships  .  90.00 

(.ommercial  pinance  Com.  ..  11.30 

Commercial  Life  . .  7.30 

Con.  Div.  St.  See.  Pref .  13.23 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


111.. 1M  2o..‘iii ,  iou',4 

12.7.'.  13.511  I  lUl 

51.. ■|0  I 

lli.ltll  17. .Ml  j  lUl^i 

7.59  I  102', a 
95.99  98.5U  ,  lUu'/a 


159.0(1  165.09  195’, 

59.59  I  195’, 

197.99  110.90  195;, 

489.99  195;, 

3.25  4.25  I  I  (Mi', 

3.25  4.25  I  Ifll’, 


3.50  i  iiis'i 

l(i.75  17.59  I  HHiV, 

157.99  in,-, 
3.39.09  240.09  i  I,,-, 

239.99  2I0.(KI  I 


65.99 

8.IMI  8.75 
5..Mt  5.89  i 

16.99  18.99 
14.09 


107.00  I 

9.59 
23.90 

1(18.(91  119.99  ; 
4.25  6.99  I 

.32.59  49.(91  I 
99.0(1  199.99  I 
II. .39  11.(9) 

7.50  8.75  I 

15.25  17..39  i 


lot. 

iRh  Low  Hate  Due  Malurlljr  BiO  askc 

2',4  ...  Oom.  of  C«1L  ..  Mi  *4  N  .My.  1,  1946  Ic"  199' 

01  ••••  Hum-  of  Can*  ••  51  J  1>15  De.  13.  lU4b  KMi'.j  101 

99 ',4  Mli  Dorn,  ol  C»n.  ..  ly,  M  N  My.  1,  1947  199 j'll 

Jl^i  ...  Oulu,  ol  Cun.  ••  2'74  M  S  Ma.  1.  1948  *  " 

2\j  100  Uuin.  of  Can.  ..  3V4  J  D  Ju.  1.  49-49  •••. 

ij'fl,  lOlii  Ooui.  ol  Can.  ..3  J  015  Ju.  1.3,  39-51  "■'  •)  |9' 

94V6  ....  Oum.  ol  Cun.  ..  3^  M  .M5  No.  15,  48-51  "I  •  " 

04  |02»4  Oum  ol  Cun.  ..3  AO  Oc.  1,  49-52  ; 

r.’,  10.3%  Oom  of  Can.  ..4  A  015  Jc.  13.  47-52 

j’»  195*4  Oulu,  ol  Can.  ..  3i4  I"  A  he.  1.  48-52  j  •'  •  ! 

192',  Bum  ol  Can.  ..3  MS  Ma.  1,  52-54 

3;,  192',  Oum.  ol  can.  ..3  JO  Jo.  1,  59-55  ' 

i',  191 's  o.jm.  ol  Can.  ..3  M  N  No.  1,  53-56  ''  ' 

I’,  Itll'.,  Oum.  ol  Can.  ..  4', 4  M  N  Nu.  1,  46-66  iilii"  im 

5%  10114  Ouiu  ol  Can.  ..  4V4  M  N  No.  1.  47-.3?  ‘ 

115  lull-,  Uiiuj.  ol  Can.  ..3  M  N  My.  1,  195?  11911'  1117 

S'i  106'4  Oom  ol  Can.  ..  41,4  M  N  No.  1.  48-58 

li'/,  Oom  ol  Lan.  ••  3  J  D  Ju.  1.  33-58  101 ’-j  195 

3  99',»  Ooui  ol  Can.  3  J  J  Ja-  !•  56-59  !"!1*  II,’'.’ 

5  M'.i'v  Oom.  ol  Can.  ..3  JO  Ju.  1,  57-69  01  j  [0;> 

9*4  I«8'%  IJom  of  Can.  ..  4'/,  M  N  .'m.  1,  49-69  »  J 

1'%  ..  Oom  of  Can.  ..  Sli  •>  D  J**-  1.  56-66  "'  "' 

6  f02',j  Oom  of  Can.  ..3  M  S15  f’erpeluai 

’»  Uom  ol  Can.  ••3  T  a  Ee  1.  101  y  10.» 

3  ...  Doiu  ot  Can.  4.  S  MN  Apr.  1,  1963  ]01>.  IM'. 

o's  90%  Dum.  of  C«n.  ..  1^;  M  N  Nov  1.  1930  im 

3  99;.  Dum.  of  Can.  3  MS  Sep.  1*  61*(>(1  1mi%  ImO 

RAILWAY  AND  NAVIGATION  BONDS 

3  ...  Canada  bteauiahlpa  . .  3', 4  U-S  15  Mar.  lo-.>?  103  10. > 

■)4H  ....  Cauadiau  I'ac.  Hallway  ....  3^  FA  15  Keb.  15-51  n'I'.j  1"6' 

2  ...  Can.  f'ao.  Hly  4  I'erp  128', 

7''i  ...  Can.  Nat.  lUj.  (Oom  tiuar.l  4V4  MN  CM.  Sept  61  121-4 

5"4  ...  Can.  Nat.  Hly.  (Oom  tiuar.l  I'UJOLJl-M  Juue  55  i:’.3'.j 

28', 4  ....  Can.  Nal.  Hly.  (Oum  tiiiar.)  3',.  JJo  AO  CNL  Oct.  1-69  ;26'4 

4  ...  Can.  Nat.  Hly.  lOom  Guar. I  S  JJ15  C  Jan  54-59  1"3 IOj 

*  1944  quolatioiis. 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotation!  ar»  lurniohed  by  The  Invettment  Dealer!  Aisocialion 

ol  Canada 

PRUVIKCIAL 


Malurlly 
.My.  1,  1946 


Confederation  Life  .30%  Pd.  14,3.00  169.99 


1.32.,30  I  IU9.9II  192.99  Manitoba  .... 

16.99  17.50  I  122.99  113. 99>  .MaiiilubH 


2.80  3.2.3  ' 


Do.,"B" . 

Can,  Line! . 

Do.,  pref . 

Can.  Wire  (k  Cable,  "A" 

Do.,"B” . 

Do.,  pref . 

Can.  Bakeric! . 

Do.,  pref . 

Can.  Breweric! . 

Do. ,  right! . 

Can.  Bronze . 

Do.,  pref . 

Can.  Canner! . 

Do.,  l!t  pref . . 

Do.,  2nd  pref . 

Can.  Car  k  Foundry. . . . 

Do.,  pref.  (new) . 

Do.,  clan  "A” . 

Can.  Celanese . 


21  22(4  20  —  1 

20(4  20'4  19  — 

52  52(4  51'* 

25  26  25'.4  -t- 

m  •  .  • 

10  io!4  ■■  + 

105(4 

26>.4  26>!  23H  —  I 

24 

53!  4  5.3  — 

107  109' 4  .. 

26'4  28  26'4 

27  !4  28  27)4  -!- 

26  27  26(4  -t- 

I8J4'  18(4  17M  — 

35' ,  2 

22A  22A  22 

67  67  65  —  1 


Do.,  rights . 

23 

Do.,  pref . 

150 

-f 

Do.t  pref.  (new) . 

43 

43)4 

43' 4 

% 

Can.  Convert., “A”  (new) 

17 

u 

Do.,“B”  (new) . 

10(4 

+ 

an.  Cottons,  com.  (new) 

45 

46 

i 

Do.,  pref.  (new) . 

30 

30 

-h 

'4 

Can.  Dredge  &  Dock ... 

26 

26(4 

26 

Can.  Fairbanks,  pref.. . . 
Can.  Food  Prod.  (new).. 

155 

18 

18*^ 

17(4 

Do.,  “A”  (new) . 

22(4 

23 

21(4 

— 

Can.  Foreira  Inveat. . . . 
Can.  Gen.  Klee . 

4914 

49)4 

-f 

Pi 

265 

270 

■4' 

s 

Can.  Ind.  Alcohol,  *'A*’.. 

18 

18(4 

17)4 

4* 

*4 

Do.,  "B” . 

15(4 

16 

15*/4 

-r 

% 

Can.  Locomotive  (new). 

42»* 

46 

42 

-t- 

A 

22!4  17*4 

23  17(4 


Ill 

io'.4  5*4 

105(4  95 
28'4  20*4 
.70  .05 

56',  47(4 
108 

28  32<4 

28  23'4 

27  2214 

20'4  17 

35'4  33'4 
23*4  21  ',4 
68  5914' 

23  20(4 

*176  150 

43-’4  40'4 


Can.  Oil  Co.  (new) .  17  16*4  18  — '  1 

Do.,  pref .  177 

Do.,  pref.  (new) .  106'4 

Can.  Pac.  RIy .  21 ' 4  21)4  19*4  —  h 

Can.  Shipbldg,  "B" .  9  ,  - 

Can.  Wallpaper,  "A” .. .  22  23  !4  1(4 

Do.,‘'B” .  22  23  2214  -+-  1 

Can.Winerie! .  11(4  12!4  H 

Can.W.B.Boxc!,  “A"..  30  30  ..  —  ’5 

Carnation  Co.,  l!t  pref..  - 

Circle  Bar  Knit .  22  • 

Cockehutt  Plow .  18'4  18!4  17.'4  *4 

Com.  Bakeric! .  21(4  21*4  ■  —  H 

Com.  Min. «!  Smelt .  94*4  96(4  90!4  — 

Cemiumer!  Gu! .  185  186  174  10 

Conaumer!  Gian .  48(4  48(4  47  1!4 

Coi.  Imperial  Mill! .  31 '4  30(4  v* 

I  Crown  Cork  k Seal .  49(4  •••• 

Crowi  Neat  Coal .  50 

Davia  Leather,  “A" .  31(4  31*4  31 '4  . 

'  Do.,‘'B” .  15(4  15)4  15  ,  — 

I  Diatitiera-Seagrama .  109(«  124  106)4  -i-13/! 

l^.,pref .  119(4  ••  - 

Dom.  Anglo .  33  •••■ 

Do.  y  i^cf . 75  ‘ 

Dominion  Bridge .  40  42  40L^  +  \^A 

Dom.  Coni,  pref .  15%  /a 

Dom.  Dairies .  13  13%  13  .... 

C^.ypref . 34%  ^  •••• 

Dom.  Foundries. . . .  33  34  31 ; i  l 

Dom.  Glass  (new) .  49  48%  47  —  2 

Do.,  pref.  (new). •  36  •••• 

Dom.  Glass .  240  •••* 

Do.,  pref .  "  kl 

Dom.  Magnesium .  11%  11*3 

Dom.  Malting .  26  27  ..  +1 

Do., pref .  *•  t  ■  |* 

Dom.  Scottish .  5%  533  ••  •+*  .  4 

Dom.  Steel  k  Coal,  "B”.  17(4  17*4  16)4  +  'j 

Dom.  Store! .  28  28 '4  27  —  H 


50  .. 

25  .  . 

465 
.  150 
2870  . . 

2017  .. 

125  .. 

36  .. 

5295  . . 

1090  15 
3660  . . 

1915  . 

....  177)4 
107 

24947  . . 


15(4  lS!-4  . 

13  13)4  13 


40(4  +'V'i 


31’4  —  1 


240 

182 

11(4  11'4  10 

26  27 

105(4  ^  .. 

5(4  5)4  .. 


Dorn.  Stores . 

Dom.  Tar . 

Do.,  pref  . . 

Do., pref.  (new).... 

Do.aV.T . 

Dom.  Textile . 

Do.,  pref . . 

Dom.  Woollens . 

Dryden  Paper . 

Bast  Kootenay  Power 


26  26>^  25% 

110%  .. 

25%  25%  25% 

26  26%  25 

104%  106%  104)a 
182 

17  17%  17 

18  18%  17 

135  1.75 


East  Kootenay  Power  . .  i  i  ./o  ••  ‘ 

Eastern  Steel  Prod  (new)  13' a  13%  12%  ^  l 

Easy  Washing  Machine .  14%  i''w 

Electrolux  C«p .  19(4  19(4  18  -1)4 

Enamel  fls  Heat.  Prod ..  .  11%  ••  •••• 

English  Electric,  “A*’ ...  30  31  29%  . .  *  • 

Do.,“B’* .  9  • 

Equitable  Life . .  10%  •••• 

Famous  Players  (new) .  .  18%  18%  18.4 

Fanny  Farmer  Shops —  60%  66  61  ■)*  3  a 

Federal  Grain .  8’ji  0  8 


"Di.Tprtf............  116  115  ^  100  —16^^ 

Fleury  Bisscll . r. .  2  2%  ..  -r  /4 

Do,  pref .  27  ..  ••  — 

Ford,  CUm  "A” .  28(4  28)4  26*4  —  1/a 

Do..  Class  "B” .  32  32  .■  .  ■  ■■ 

Foundation  Co.  of  Can..  30  31%  30,3  ^ 

Gatineau  Power .  18%  19%  19  *r  % 

Do.. pref.  5%.  .  110  UO  •••• 

Do..^ef.  5(4% .  Ill  Z'i4 

Gen.  Bakeries .  7  J  a  8)4 

Gen.  Products . .  14  14  •••• 

o£”s£fw«»  m  -  !i 

Do.,  pref . . . . a  a  a  •  107  107  A  •  •  f  ^ 

Goodyear  Tire .  115  116H  115  - 

Do.,  pref.  (new) .  56  56(4  56  - 

O.  L.  Paper,  V.T .  34  . 

Do.ypref.  V.T .  57%  ..  •••; 

O.L.  Paper  Sc .  34(4  «  29  —2.4 

Do.,  pref .  81  64  60  —  l 

Great  West  Saddlery -  13  )4  13!-a  -■ 

Do.,  pref .  ”  . 

ij^tcbaVi”..-.:;;;:;:  In  lo  ••  -t-' ^ 

Bras.  ...  .....  ..  .  -  ^ 

H^.Brid«eV.: i?  10*4  95i  - 

Hamilton  Cotton! .  21  21  ..  .•’ii 

Harding  Carpet! .  lj!<  16(4  +  ** 

Hinde.k  Dauch  Paper.  .  24(4  25  24(4  (4 

Holt  Renfrew  Co .  90  - 

,m>| 

‘jg  +,4 

Imperial  Oil .  16  16  14! »  —  I 

Jn^ial  Tobacco .  ISH  15^  15 

Do.,  pref .  8(4  8*4  8  ..- 

Impe^  Varnish .  15  15(4  •. 

^  3l(4  «  .... 

+ 

Int.  Brome  Powders -  22(4  23  22(4  - 

Do.,  pref .  39  39(4  .. 

Intercofontal  Coal .  40  • .  •  •  •  ■  ■  • 

Do.,  pref .  140  130  -10 

Int.  Coal  fls  Coke .  34%  ..  •• 

Inter.  Metal  Ind.,  “A" . .  34  35..  j  33  4  ^  ^ 

Do..  “A”  pref .  104  103(4  ••  “ 

”4!  42  4b  -  h 

InPl^^k  Paper .  55  55*^  53  —  H 

Inter.  Power .  53(4  55  ..  i  2^ 

Inter.  Utilities^ .  45(4  48*4  48  +  2*4 

Jamaica  Pub.  Service. . .  16  16(4  16  -r  ra 

Do.,  pref .  140  140  - 

s.  =i 

teSZE';:  1 1 

iffl'i’S’w.-.V.-.'.'.'.'.  (;«  lb  ..  +'<ii 

SS  +'i)i 

Loews  Theatres,  pref. ....  71  •  •  ■  • 

MacKinnon  Steel  .  8  .  -  •  ■  ■  • 

Do.,  pref .  80  _■  ••  ••  •• 

Maple  Leaf  Gardens  ...  50  55  - 

Do.,  pref .  12  -  ••  , 

Maple  Leaf  Milling .  16  16',4  16  +  *6 

Do,,  pref .  22)-!  ••  ••  •••• 

Do.,  rights . 90  ..  ■••• 

Massey  Harris  (new) -  26  20  18(-,  1 

Do.,  pref.  (new) .  30(*  30(|  30  (» 


18(4  19(4 

no  no 


no>4  no 

7'8  6(4 

14 


n6H  ns 

56(4  56 


13'4  13)4 

52  52 


5'4  -■  .. 

9(4  10  +  H 

143  - 

17  17'4  1574  —  'A 

8  8  - 

20  20  19(4  —  4 

10  10(4  9(4  —  (s 

21  21  .  •  •  - 

14  ;4  16(4  14(4  -)-  '* 

24(4  25  24(4  —  (4 


200  .. 
2160  . . 
25  21 
10025  . . 

695 


130  . *•* 

36(4  36  34'«  —  1(4  1045  . 

no'4  110*4  110(4  ..••  652  . 

12(4  14(4  12(4  -)-  Pi  2085  . 

12(4  14(4  14(4  +  2(4  225  . 

16^  16^  14)5  -  1  119049  . 

15(4  15(4  15  3360  . 

8(4  8(4  8  ....  1370  . 

15^*  15(j  ..  +,(4  25  . 

32  33  -H  '  • 

::::  .''%o 

12*4  12(4  ::  +4  300  . 

22(4  23  *  22(4  .•••  310  . 

39  39(4  ..  ••••  1” 

40  • •  • ■ ■ •  •  •  • *  ^ 

140  130  —10  40  . 

34'"^  35>4  33*4  +"4  1559 

104  103(4  ••  —  .'4  65 


55  55‘,4  53  —  (4 

137  134(4  -li; 

22*4  22(4  18)^  T  ^6 

53(4  55  +  H 

45(4  48(4  48  +  2H 

16  16(4  16  -i-  (x 

140  140  - 

27  •  •  •  • 

27(4  28  27  —  (4 

37  36(4  36(4  —  (4 

23  25  23(4  H 

23  23  22  —  (4 


19  IS'.; 

21(4  17(4 

96*4  78 

I8814  161 
48H  41*4 

32  30>-4 

SO  48 
SO 

31*4  2914 
16(4  13*4 


75 

45 '4  39-74 


13'4  .. 
.34(4  31 '4 


18'4  12',' 
28)4  21 

32 '4  23 

n2'4  109*4 
26).i  24 

26 '4  25 '4 
106 '4  90 

182  161', 
17 '4  13 '4 


13*4  10', 

13  11(4 

19',  15'4 

66  49  >4 


32 '-i  27(4 
•29(4  25(4 
33(4  28*4 
19(4  14*4 
in  106 
in'/4  110(4 


101 

20*4  18 
108 

116(4  99'4 

57  547-4 
35'4  15'4 

58  42 
34'4  15'4 


..  52 

..  6(4  5 '4 

..  13  8’4 

..  143 

17(4  14 
8 

20  19)4 

12)4  9'4 

21(4  21  19'.4 

16'4  11(4 
25  22 

40 

165  *100  102' 4 

38  30*4 

112(4  no 
,.  14(4  .. 

..  14(4  .. 

17(4  15.. 


Regent  Knitting . 

Do.,  pref  . 

Riverside  Silk,  “A” . 

Robertson,  P.  L . 

Do.,  pref . 

Rolland  Paper . 

Do.,  pref . 

Russell  Industries . 

Do.,  com.  mew) . 

Do.,  pref . 

Saguenay  Power,  pref. . . 

St.  Lawrence  Corp . 

Do.,  pref . 

St.  Lawrence  Flour  Mills 

Do.,  rights . 

Do.,  pref . 

St.  Lawrence  Paper,  pref. 
Shaw.  Water  fls  Power. . . 

Sherwin-Williams . 

Do.,  pref . 

Sicks’  Breweries . 

Do.  (new) . . . . 

Do..  V.T . 

Do.  mew) . 

Scythes  (new) . . 

Do.,  pref.  (new) . 

Silknit  (new) . 

Do.,  pref.  (new) . 

Silver  wood  Dairy ....... 

Do.,  pref . 

Do.,  W.  D.  pref . 

Simon  fls  Sons . 

Do.,  pref . 

Simpson,  “A”  (new). . . . 

Do.,**B"  fnew) . 

Do.,  pref.  43^%  (new) 

Southern  Co . 

Southern  Can.  Power. . . 

Standard  Chemical . 

Do.,  rights . 

Do.,  pref . 

Standard  Paving . . . 

Do.,  pref . 

Stedman  Bros . 

Do.  (new) . 

Steel  of  Canada 

Do.,  pref . .  •#  *u  a . 

St  erling  Coal . 

Tamblyn  Ltd . 

Do.,  pref . 

Tip  Top  Tailors . 

Tookes  Bros,  mew) . 

Toronto  Elevators . 

Do.,  pref . 

Traders’  Finance,  *‘A” 

Do.,‘B” . 

Do.,  pref . 

Tucketts  Tobacco,  pref.. 

Twin  City . 

Do.,  pref . 

Union  Gas  Co . 

United  Corp.,  *'A” . 

Do.,  “B” . 

United  Steel . 

Viau  Ltd . 

Do.,  pref . 

Wabasso  Cottons . . 

Walker  'Hiram)  G.  fls  W. 

Do.,  pref . 

Western  Grocer . 

Do.,  pref . 

West.  Kootenay,  pref. .  . 

Westeel . 

Weston’s . 

Do.,  pref.  (new) . 

Wilsil  Ltd .  . 

Winnipeg  Electric,  “A”. 

Do.,  pref.  ...  . 

Wood,  Alex,  fls  J.,  pref  . 
Woods  Mfg.  Co.,  com. . . 

Wool  Combing .  ... 

Do.,  pref . 

York  Knitting  Mills  .. 

Do.,  Ist  pref . 

Zellers . 

Do.,  6%  pref . 

Do.,  pref . 

BANKS 

Candienne  Nat . .  •  • . 

Commerce . 

Dominion  . . 

Imperial . . 

Montreal . 

Nova  Scotia . 

Royal . 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent . 

Central  Can  Loan . 

Chartered  Trust. ...... 

Econ.  Invest . 

Huron  fls  Erie . 

Do.,  20  p.c.  paid . 

Nat.  Trust . 

Ont.  Loan . . 

Toronto  Gen.  Trust . 

Toronto  Mortgage . 

*1945  Quotations 


20  20  —  1 
105%  106  105%  -i-  % 

62%  .. 

15  ISli  15  .... 

385  . .  .... 

105%  105  3  i  ..  —  A 

8*^  8%  8.'4  —  W 

34  32%  31  —  2% 

34%  3$  ..  - 

3  3%  3  +  H 

152  .... 

96  96  95  .... 

25'*  26%  25 

34%  34%  34  +  % 

167 


13*%  16 

It  12'g 


49%  46 

20% 

109  t06 

64%  47% 

15%  15 

♦385  285 

106  101% 

10  T'i 

37  .30% 

41  37% 

4%  4 

153 


27qim  j 

9.011  10.00  j 

114.00  1iri.7.'»  I 
.'140.00  390.00  1 
210.00 
,r2..'.0 

10.00  I 

.'1.2.3  n..’>n  I 

10.00  21.00  i 
00.00 

98.00  108.00 
323.00 
13.2.5 
6.3.00 
18.23 
330.00 
41.00 

22.73  2.'!. 23 


100.00  New  Uruiiswlck 
118.00%  .\ew  JiuiiMwick 


Conlinentnl  Life  20%  Pd.  ..  .33. .30 

i  Crescent  Creamery  Pfd .  77.00  90.00 

(;rown  Life  Fully  Pd . 2^10.00  3.30.00  1  Provinca— 

I  Deb.  Sl  Sec.  Pfd .  96.00  l  103.30  86.OO1  Alberta  . 

I  Dom.  of  Can.  Gen.  Ins .  200.00  230.00  |  loU.OO  88*99  Alberta  . 

I  Dover  Industries  .  . .  12.23  13.23  |i5.uu  110.00  Urillsb  Columbia 

Dunlop  Tire  .3%  Pfd.  Par  82.3  26.00  27.00  iri.OO  118.00*  lirlti.sb  Columbia 

E<lmonton  Stock  Vdr.  Culls  70.00  "5.00  I  102.73  loO.OO  British  Columbia 

F.asteru  Trust  .  132.50  I  lunioo  lOk.on  Manitoba  . 

Empire  Life  23'o  Pd .  16.00  17..30  |  122.OO  113.00%  MuiiitubB  . 

Excelsior  Life  42r^,  pd,  ......  93.1)0  102.00  100.00  New  Uruuswlck  . 

Fe<lera!  Found.  New.  Com.  ..  2.80  3.23  '  101  .»n  |  I8.(H)  %  .\ew  Brunswick  . 

Galt  Brass  Lorn.  .  27,00  j  118.00  102.50  Nova  Scotia  . 

Godfrey  Henl.  Com  .  23.00  !  (,(,  102.00  Ontario . 

(tranite  . .  9.00  10.00  1  nntMrio  ..... 

(Ireat  l  akes  Power  Pfd .  114.00  113.73  1  199..i0  9^  Ontario  ' 

Great  West  Life  .  340.00  390.00  I-;*-  ,  o„I„r!..  H.vditvF.I. 

(tuarantee  Co.  of  N.A . 210,00  lij.oO  118.  nniiirin  I1vdru-Ll< 

(Biardlan  Healtv  Pfd  VJ  \t\  130.00  12.1.00  Unlai  10  M> Ui o  i.  * 

ifuaraian  Meaixy  1  r<i .  .T2..»o  iiioiin  ua  uo  iTfilce  bdwarU  1: 

(lurney  houndry  (vmi .  in.OO  I  Ouehec  .... 

Gurney  Foundry  Pfd .  3.23  3.30  1I*L*»0  lO/.OO  uuenec  - 

I  nsti  I  iiiit'e  10  0(1  21  Ol)  1  103..30  100.00  Quebec  . 

Highland  Dnlr>*  Pref.  * .  60,00  ’  101.73  83...0  **' 

Homewood  Sanitarium  .  98.00  108.00  1l--*9  8*). 00  Saskatchewan  ... 

:  Imperial  I.ife  .  323.00 

.OXOO  aa-Ol.  CharloUctown  ... 

Invest.  Bond  *  Share  Tfd.  .  18.2.'.  . 

I^inbtnn  Golf  .  a.'iO.Ofl  114.0(1  I08..il'  Hull  . . 

I.iiprairie  Co.  Inc.  I'rcf .  41.00  I10..')0  08.00  Levis  . 

I.oiilaw  Inc.  Coin . .  22.7.-|  2.'t.2."i  llu-OO  IIO.UU  Moncloii 

I.ocw'»  Biiffaln  Thcat.  Pfd.  9.00  11.00  101.00  97.00  Montreal  . 

I./indon  Can.  Inv.  Pref.  ...  08  00  lOOU'li  110">0  lO.’i.OO  Uttuwa  . 

London  A  West.  Trust  .  70  ill)  '  1  10.'i..'.0  10:).7.'i  Uuebec  . 

.Maiuirarturei-s  Life  ..  ..  28'i  00  rio.oo  llO.Oi's  Saint  John  . . 

Mai-ilime  Life  .  '  2'l 'wt  27 50 1  Ot'-OO  H0.,'i0  St.  Bonlfac.  ...  . 


J  1)16 

He. 

16.  l'J4b 

M  N 

My. 

1.  1947 

M  S 

Ma. 

1.  rJ4H 

J  0 

Ju. 

1,  46-49 

J  UI5 

Ju. 

16,  60-61 

M  M6 

No. 

16,  48-61 

A  U 

Oc. 

1,  49-69 

A  U16 

Jc. 

16,  47-69 

I-  A 

be. 

1.  48-69 

M  S 

Ma. 

1,  69-64 

J  U 

Ju. 

1,  60-66 

M  N 

No. 

1,  63-66 

M  N 

No. 

1,  46-66 

M  N 

Nu, 

1,  47-6? 

M  N 

My. 

1.  l'J67 

M  N 

Nu. 

1,  48-68 

J  U 

Ju. 

1.  33-68 

J 

Ja. 

1,  66-69 

J  U 

Ju. 

1,  67-60 

M  N 

No. 

1,  49-69 

J  H 

Ju. 

1,  66-66 

M  bl6 

i’erpeluai 

E  A 

be 

1.  1969 

M  N 

Apr. 

1,  1963 

M  N 

Nov 

1.  1960 

M  S 

Sep. 

1.  61-66 

118.00  102.50  Nova  Scotia  ., 

lUO.Oli  I02.UU  Unlario . 

10't  .'ill  107.00  Ontario  . 

l.l7.’.-.o  120.00*  Ontario 

127.50  118.00  '  Ontario  H.vdi'O 

Cto.oo  12:1.00  Ontario  H.xdio 

1U2.0U  mi.uti  ITince  tdvvar 

Ii;i..-.0  107.00  Uuebec  . 

10:!..50  100.00  Quebec  . 

101.75  8:t..50  Saskatchc«!in 

112.5U  8'J.OU  Saskatchewan 


10:100  9'J.UO  Charlottetown 

117.00  110.00  Halifax  . 

114.00  108.50  Hull  . 

110.50  08.00  Levis  . 

115.00  110.00  Moncio; . 


Kata 

Maturity 

1  June 

1304 

1  June 

a  a  •  •  •  •• 

1  Sept. 

1  U3a) 

4% 

1  Uet. 

lU.M 

.3‘o 

16  Dee. 

1300 

•••••• 

4‘,o 

9  Jail. 

lU.'iU 

4% 

1  tlcl 

HF)1 

3'o 

1  .Mar. 

VMA 

iA 

16  Aiiiil 

L.ltil 

. 

IL.o 

9  Nov. 

lU.Mi 

3'i; 

16  S>  pi. 

lOvV* 

4% 

1  Jnnt 

LM' 

4% 

1  June 

1U71 

Power 

4% 

*  Ana 

lU.'); 

Pow  t-r 

4”iro 

1  Jan 

11)70 

11(1  ... 

3‘,e 

J  Auk 

4% 

1  A"K 

1M.^^ 

3%, 

1  Kih. 

LhVi 

4':c 

l.i  Auk- 

r.*:.3 

HUMCIPAL 

1  Aug. 

iu:»8 

3(9 

1  July 

i'j:>3 

6% 

1  July 

lUO’J 

6  Vs 

1  May 

F.KVi 

I  March  l'J.>* 


Bid  Aakeii 

lo:i..-)0  105.7.', 

1(18.50  (11.5, 

(11.00  117.00 

121.50  127... 

102.75  101.75 
io:i.5((  io(i. . 

121.75  121.7.1 

120.50  1:12.50 

102.00  101.(01 
10:!, 00  105.50 
10'.l.5(l  111.51. 

101.50  l(((i.5o 

i:i7.5((  110.50 

127.50  1:10.. I 

Do.oo  i:i:i.oi. 
102.00  101.:..' 
ll:i.50  110.50 


112.50  115.50 


102.01)  105.50 

111.50  115.50 

110.50  115..50 
IIO.OU  115.00 


'tiioil  11  flb  101.00  97.IM(  .Montreal  ... 
08.00  loeio'l  I  110.50  10.5.00  Uttuwa  . 


Mariliine  Tel.  *  Tcl.  C/ini.  16.50 


76.00  1  10.i..'0 

2,85.00  1:10,00 

2:i..'*0  27.50  !  06  00 


105.,50  10:1.75  Quebec  . 

i:i0,00  116.00  «  Saint  John  .... 

00.00  80.50  St.  Boniface  ... 

lO'i.oo  in:t  (HI  Three  Blvers  .. 


107  108  107 

22H  22'i  21 


103  103 

9'4  10'4  9)4 


IS  20  19(4  +  i^ 

90  90  88  —  2 

92)4  94(4  93',  +  y. 


103 

37)4  27)4 

35  24 

no  101)4 

25  18>4 

16  14<! 

16)4  10 
t  60  03 

103'4  100 
10(4  7 

24  18*4 

63 '4  50 


53*4  52  $2.60'b) 

35  ..  _ 


Maritime  Tel.  A  Tel.  Pfd.  17 -,o  25  00  145.0(1  110.00 «  Vancouver 

Midland  f.oan  A  Savings  ..  15.25  lOO.OO  101.00  Westninunt 

Midland  Pi-operl.v  Pref.  ..  .  9  00  11  00  08.00  8:1.50  Windsor  ... 

.Milton  Brick  . .7,-,  135.00  121.00  s  Winnipeg  . 

Moirs  Limited  Pfd .  06.0(1  x-Payahle  Canada  an( 

Monarch  M(ge.  I’nit,  .  4.00 

Monarch  Life  20%  Pd .  7.-,  op  ^ 

Montreal  I.ocomofive  .  10  on 

•Montreal  Trust  . x.-,.on 

Morrow  Scresv  Com .  16.00  Alguma  Cent.  Uly.  5’s  19.' 

Morrow-  Screw  Pfd .  101.25  107.00  Avalon  Tel  4'!,,  10, 18 


'....  •6*7- 

2  July 

i‘r.4 

1  Nov. 

i;).-.i 

9:».rj0 

1  July 

i‘»r.* 

llM'i.(H> 

1  Oct. 

106.00 

16  April 

1971 

S.  3(9,  4% 

n  Dec. 

1977 

....  4(9 

1  Nov. 

i!»:»o 

111.'.. 00 

....  5% 

1  June 

19(il' 

1  I.’MIO 

4% 

1  May 

1!F>4 

101.1)0 

....  3')% 

1.5  Dec. 

197.1 

ns.oo 

....  4)9 

1  April 

1961 

ni.no 

x-Payahle  Canada  and  New  York.  t-Payable  Canada.  New  York  and  Londo. 


CORPORATION  BONDS 


Asked  I  L'tilily— 


16.00  .Mguma  Cent.  Uly.  5’s 

101.25  107.00  I  Avalon  Tel  4'!,,  19, '18 


N'clison  Wm.  Pfd . 102310  |  Calgary  Posser  5.  I'.IOI  . 

New  Brunswick  Tel .  13.,50  14.50  Qatinean  Power  3',5,  “.V” 

New  Method  Lannilry  Pfd.  .  .  lOO.OO  I  Do..  “B”  . 

Niagara  Lower  .\rch  Bridge.  57.00  61.00  Int.  Hydro  Klert.  6,  1911 


Northern  Telephone  ... 

Nova  Scotia  Trust  . 

Nova  Scolia  L.  A  P.  Com 
Office  ^Sneclaltv  Com 
I  Out.  Ba.  Slip.  Com . 


Int.  Power  6,  l'J57_ . 

hit.  I'ower  6'it  1057  . 

Macl.aren  Power  4,  lO.'iO  ... 
Maritime  T.  A  T.  4,  t'J67  .  . 
Mont.  Island  Pwr.  5(4.  1957. 


26  26  23(4  —  I 

80 

1214  12*4  It  —  J 

31  31 

30  31  28  —  1 

12'4  12*4  U  —  ) 

17 

102)4  103  ..  +  • 

89  89  —  1 

122)4  140  I22'4  -fl7 

22'4  22*4  22(4  -t-  ' 

195  200  ..  -i-  3 

220  220 


32  31*4  30  — 

106’4  108  — 
26  26'4  26 

14'4  14(4  15(4  + 

104  103(4  102  — 

125  1221/ 


Out.  Bii.  Sun!  Pref!  !!!!  "!!  21  0(1  22  50  Montreal  Tram.  4*4.  10.'.r>  _  iW 

tint.  Tobacco  Plant.  I'lills  ..  23.00  '  Muntreal  Tram,  a,  A  .  IO-'j-  1(16  « 

Pacific  Coast  Term  19  0(1  Moiilreiil  Tram  5.  U  .  IJoa  101 

Paramount  Kitchener  i’lills'!  5s!nfl  65,00  Monlreal  Tram.  5.  1951_  . . . .  II:. 

Pflrantmin*  T^r.i  wn  _  \f/3t3ti*pal  PfkWPr.  .t'-*.  It). >6  ..  I'N'-j 


103 

92  74' 

140  108 

23*4  22' 

200  160 
220 

29*4  25 

33 '4  27 

108)4  107 


Paramount  Oshnwa  Pfd. 

Prov.  Bank  of  Can . 

Provincial  Paper  7%  Prf. 

Priideiitial  Trust  . 

Beliance  Grain  Com. 
Belianee  Grain  6(4%  Pfd. 
(loyal  Trust 
R.  L.  Buddy  Pfd. 

Saw-ye-  Ma  Com . 

Selberling  Biibber  Com.  . 
Slierhrooke  Trust  . 


99  00  in-,  no  Montreal  Power,  3'-..,  1056 
l(^8'5n  109-  M"-  *  *’•  3''*’  • 

99  an  Nfld.  A  P.  6,  10.56 

ib'inn  119  00  ^  >9^'  . 

mm  Ottawa  Power  4.  1'J57  .. 

Ottawa  V.P.  4,  1964  .... 

Ultawu  VP  5.  10.50  ... 

lii  nn  16 '0  I’""''''’  Carp..  4)7,  lO.iO 
13-00  Qn'-b*-'-  Rawer  3's.  19(?'-' 


Slneennes  McNanghton  'cam.  '  2.2.-I  2.75 


•Sovereign  I.ife  2507,  Pd. 
Standard  Fuel  Com. 
Standard  T-'iiel  6'^%-  Pfd 
•it.  .Tohn  Drvdock  Pfd. 

Sun  Life  Assce.  . 

Third  Can.  Gen.  Invest 
Toronto  t.'arpet  Com.  . 
Toronto  Carpet  Pfd.  ... 

Toronto  General  Ins . 

Trusts  A  Guarantee 
I'n.  SIk.  Ydr.  Sask.  Com 


33  an  -a  Ha.,  Series  “A”  . 

'  jj’fld  .  Shaw  inlgan.  3'.7.  1070  . 

ICO. no  106.00  Nln*** Inlgan,  3,  1961  .... 

101.00  o'  In'.,’  ^  " 

5(0.00  .500.00  J,!!'''','  '.  v'i  K  'iti- 

WiiMupeg  Elro.  B  ,  .* 
ns’.r.O  102.60  Winnipeg  Elect.  1 

6.00  7.00  linhifctrie*— 

oo.on  105.00  Abitilii  6,  19.53,  C.O.D. 


60 

63 

109(9 

ni'j 

116* 

IIS'- 

1 98 '  -i 

10:1 

10.^ 

io:i'i 

10.’.’, 

107 

1 01) 

116 

1 06 ' :. 

lll'i 

101 

iiV. 

107 

100 

106*1 

108*4 

101"  J 

int 

104*9 

114 

100 

106*4 

101 

m 

112 

101'.; 

io;i’ 

102 '4 

lOM 

inn 

102 

109 

102 

102'i 

101* 

ini'.j 

106 

10-2(4 

116 

lOP, 

i6:r 

102'-. 

11  •-’"i 

.Mgania  Sleet  5.  1018  .  loPj 

Iti'Hiidi  am  Hrndei-soii  6,  1015  107'.4 
Urowil  Co..  5.  l!l.5!t  .  ...  170 


iDom.  Doirb's  6, 


lOS'a 

102  m.! 

iir;  in’ 
ioi*i  io:t‘ 
102*4  *•• 


;  Donnnenno  i*oprr  4'i,  1008  .  110  ... 

I  l)r>den  Paper  6,  101')  .  Io0*i 

l  anioiM  Players  4%,  lO.**!  lot  10^* 
‘Foreign  P.P.  Secs.,  6.  IDtO  .. 
ilrcBt  Ivakes  I’nper  5,  I'.)’!**  .  lll’j  .. 
Gvpsnm  I..  A  A.  .*)%,  P)t8  ..  110*  4 
Int.  Citv  Bakers.  lOPS  .  loo  %  .. 

i  Inter.  P.  A  P  Pf.l  lOr.S  110"'% 
llvJike  St.  Jolin  P.AP.  tu  l'.)f>l  102'i  101 

ll.ake  SI  .lohn  P.Al*  P»I>1  102*,  loi 

I  MrOdI  Front.  Gil  4*;,  VJVJ  ..  lOP.j  103 
'Maple  i.eaf,  .'1%,  PJf>3  .  102*i  ... 


10!l',  lO.'.*; 

lOl''^ 


top ,  I  Mnirs  U.  lO.'i:)  ,  . 

102  Mont.  D.  D.  6,  1013 . 

N.S.  Stl.  S:  Coal  .’i*!*,  1063 

I  Pi’iee  Bros.,  .',  in.'iT  . 

101%  I  Bollaini  Paper  4?*,  lOO.'i 
Simpson’s  Ltd.  3';.,  11)60 
...  Unit.  Aimi^ements  4.  1265 
\Vcstern  Grains  1069  .  .. 

iij'jr'  Keal  Estate— 

. ‘  Alev.  Bldg.  6.  1017 . 

.\faflla  .\pt.  4,  19.'i8  . . 

1(V'i*l  Dominion  Sipiare  4.  n.Mt  . 


licMlfrey  Hralty  4,  I!).‘i2  ... 
Lord  Nelson  Hotrl.  4.  1917 
Monlieal  Apt.  1st  4,  lO.'.l  . 
Dgiivy  Itrally  ."1*..,  1951 
Quebec  Apt.  5,  1960 


100  10.3 

99*'.  102' 


100%  .. 
lOP;  10(V 


9« 

io2'i  inp. 


Z  rt\r:  ..n**  -  in*.-.  io«  iot^*  M*nehec  Apt.  5,  19)i0  ion 

\\  nnjpeg  E  ei.  I)  ,  l-t'--  1''^,,  nneen’s  lintel  .5.  10.53  100 

Winnipeg  Elect.  .3'i,  19,1  ..  10--  '"‘-7  ,uy.  Kx.-h.  UIdg.  2',-3.  10,50  t'2 


175 

39!/4  40 
29  29 

27*4  .. 


I'll.  Stk.  ■'Vis.  Sask.  K'-'„  Pfil.  10.5,00 


.Mherta  Pacific  tirain  6.  1016  1 10 


I  Sherhrunkc  St.  .3'...  10,52  ..08 

110*1  t2l*i  'St.  (.'ath.  S'anirv  .1-3'-,  I,  ’57  07 
no  ..  Windsor,  4'-.,  10.53  . 10.3 


22'4  —  '4 

28  -(-  *4 

29  -r  l)j 


37'4  ..  -f-  1'4 

200  198  —  1 


105 

19 


130  ..  -f  5 


221-4  16*4 
23*4  18*4 

29 '4  24*4 

30  26(4 


37(4  32)4 

205  193 

•172 

125*4  .. 

i  47(4  .. 

105 

19(4  .. 

245 

120 

157  ISO 
12S 


IViilcd  Farmers  Csi/Op .  .3'7-,  r  an  ■;  T~  ... 

Fnilerl  Steel  ’’A”  Pfd.  .  !  -*6  75  m  m  -'P'-  '  ••• 

Vice-Buy  Maniif.  Pref .  28.00  "  '  Clarendon  Prop.  7’s  ’47  . 

Waterloo  M.iinifncturing  ...  11.2.5  12.25  Connaught  Hotel  4's  ’.52 


W’est.  ,\ssce.  (,'/im . ! 

West.  Assce.  Pref . 

West.  Grain  Com . 

West.  Grain  Pfd. 

York  Trading  . !! 


.56.2,5 

r»6.2.'i 

81.00  91.00 
102.00 


Dom.  S<|uaio  .'.’s  V.9 . 

?-!;I!  Kllis  Park  Ants.  I'-Vs  ’60  ...  71.00 

Inn  InHlfiry  Hcally  I’s  ’.52  W.S.  !'6.00 

6.00  7.00  Insurance  Eschatige  os  '..1  ..  08.00 

■“  Loml>ai-(l  Itrailx  2'.j’s  ’.51  ..  :’u.((0 

M  London  Brall.v  O'-’s  ’50  ....  lOL.iO 

5  Lord  Elgin  Holrl  .  '.IS.OO 


BFAf 'T-V  London  Hralty  ll'-’s  ’50  ....  10I..50 

KILALIY  bonds  Lord  Elgin  Holrl  .  '-'8.00  102.50 

iFuinlshtd  kr  A.  t.  Patllion  Jr  A  Rwi  Nelson  4’s  '47  .  '•'2-"0 

’  *  Mctropolilan  Bldg.  4',o’s  scr.  02.00 


.\cadla  .Apis.  4’s  ’.50  . 

.Adelaide  Sheppard  7’s  *48 

Albert  Bay  5’s  ’50  . 

Alexandra  Apis.  .3's  ’55" 

.Anci-oft  Place  4’5  ’56  _ 

Aniandale  Court  Apts.  . 
Balfour  Bid.  3’s  ’45  . 


5695  Mafachewan  Shows 

8C00  oi.ofl  Profit  In  Quarter 

02.011  ;  - - 

71.00  Toronto  —  .Matai-licwan  Con- 

oolio  ******  !  6oli<ia ted  Minos  l.ld.  roports  esti- 
•ig'oo  j  mated  net  profit  of  $G7,4!I5  for  the 
:u-o"  I  (inarter  ended  March  :!1,  eomp.ired 

■is'dil  102.50  ^*''1-11  in  the  fame 

;i2!oo  '  '  (inai'ter  last  year. 

02.00  I  Net  income  from  metal.s  produced 

iln  'ln  'os  oil  ' *'*  $35.",76!»  from  56.071 
iio.no  72.00  i  Ions  of  ore  milled  aganst  J124.2  1ii 


Eld  Ashad  Montreal  Apt.  4’s  ’.54  .  ‘18.00  101.00 

07.00  lOlJiO  Moose  Jaw-  3’s  1060  .  06.50  08.00 

48.00  Ontario  Bldg.  6'4’s  ’43  .  69.00  72.00 

00.25  Prince  I-VIward  Hulel  4’s  ’47.  -10.00 

84.00  80.nn  itlcliiiiond  Bldg.  7’s  ’(7  -  .12.00  38.00 

7.5.00  80.00  St.  Coth.  Stun.  BIty.  4’s  ’57.  02.00  100.00 

6.5.00  70.00  Trinity  Bldg.  4’5  ’52  W.S....  18.00 

68.50  7.3.00  fulled  Hotel  Notes  . 


from  4  3,085  tons. 


Record  of  the  Curb  Markets 


J,  .,j  .  »l«..iip  /.(.no  '  linen  iiui,  I  .-..M,,.  .  . . 

Bay-.Adelalde  Gar.  6'-/s  ’47.  47.00  52.00  I  Wellington  UIdg.  6'...  s  si  r.  ,1...o 

Bloor  St.  George  7’s  ’46  _  74.00  80.00  Windsor  Conit  Apts.  3’s  ’56  63.00 


STOCK 

Prev.  High 
Close 

Low 

'  Price 
Change 

Aluminium  Ltd.,  pref. 

.  118 

Andian  Nat’i . 

.  19 

Atlas  Steels . 

.  62 'i  62 '-9 

61 'i 

—  Ai- 

Bathurst  **B” . 

.  74  7(9 

6 

—  1(4 

Beath  Co.,  *'A” . 

.  20(9 

+  % 

Belding'Corticelli . . .  a  ■ 

.  159(9  159('* 

34)4  33*4 


34'4  . 

35'4  28(4 
106 


59  44(4 

144  120 

27-’.4  21 

57  47(.i 

48)4  41 
16)4  12'i 

140 
27 

28*4  24(4 
37  <4  25 

161'4  . 

23  17 

23(4  19(4 
26 


34)4  28*4 

34  26*4 


12'4  I2'-4 

..  17'4  14'* 

*22),  17 

..  *$t  50  .65 

^  21  14(4 

„  33'A  28)4 


Do.  pref . 

Belgium  Glove . 

Do.,  pref . 

Bright,  r.  &  G . 

B.C.  Packers . 

B. C.  Pulp  dk  Paper . 

Do.,  pref . 

Brown  Co . 

Do.,  pref . 

Butterfly . 

Calgkry  Power,  pref. . . . 

Can.  ca  Dom.  Sugar . 

Canada  Malting . 

Can.  Nor.  Power,  pref- 

Can.  Starch . 

Do.,  pref . 

Can.  Vinegars . 

Can.  Gen.  Investment.  . 
Can.  Industries,  . . 

Do.,  pref . 

Can.  Ingersoll  . 

Can.  Int.  Invest.  Trust.. 

Do.,  pref . 

Can.  Light . . 

Canadian  Marconi . 

Can.  P  8b  P.  Invest . 

Do.,  pref . 

Can.  Vickers . 

Do.,  pref . 

C.  W.  Lumber . 

Can  Westinghouse  . « . . 
Cassidy's  Ltd . . 

Do.,  pref . 

Catclli  Food  Prod 

Do-ppre** . 

Celtic  Knitting . .  • . 

Claude  Neon . . 

Do.,  pre' . .  •  •  • . 

Com.  Alcohol.  ..••••••• 

Do.,  pref . 

Con.  Div.  Sec . 

Do.,  pref . 

Consol.  Paper  Corp . 

Consol.  Press  Ltd . 

Cons  Sand  fls  Gr  ,  pref.  . 
Corr.  Paper  Box,  pref. . . 

Do.,  com . 

Crain  Ltd  ...  . 

Cub  Aircraft . . . . 

David  fls  Frcre,  “A"  .  . . . 

Do./B" . 

De  Haviliand  Aircraft.  . 

Do.,  pref . 

Disher  Steel . 

Do.,  pref . 

Dom.  Engineeriag. .  • . , 


14  14 

20%  20% 


182  175 

7',  7(4  6*4  —  ', 

98‘4  99)4  9*  ~  4 

9(1  10  9«  -  '1 

105  107  -(-  1 

24  25  23  -1-1 

61(4  62  60(4  —  4 

111(4  111(4  ••  —4 

13  13  ..  .... 

125  ..  ■■■., 

17  17(4  17  -(-  4 

17(4  17(4  -•  —  Pi 

207  253  209  -i-33 

186(4  186(4  ..  - 

70  . .  - 

6(4  6)4  6  —  (* 

107  108  ..  -r  1 

13*4  13(4  ..  -h  (i 

3(4  3(4  3)4 

3)4  4  -f  *« 

15(4  16  15  —  Va 

35  35*4  32  —  2 

156  145  141  —11 

3  60  3.60  3)4  —.10 

58(4  58*4  58  —  (4 

18(4  18(4  ..  —  (s 

128  136(4  - 

17(4  19  18  -h  1,(4 

15  .,  .... 

10  ..  .... 

.55  .55  ..  .... 

65  65  ..  .... 

4H  s  ^ . 

7(4  7(4 . 

.85  .85  ..  .... 

20  20  - 

2014  27  20(4  —  1 

26  27  1 

100  . .  - 

104  104(4  .  .  -h  (4 

17*4  18'4  18  T  ^'4 

74  7*4 

2  00  2  1(4  —  .‘4 

27  27  ..  .... 


- 1946 - 

High  Low 

118 

;  22 '.4  22 

62)4  57 


160 

158 

15(4  13*4 
20(4  18(4 
17  12(4 


52(4  40 
78  57 

185  180 

8  5(4 

104(4  80 

10  8(4 

108 

28*4  25 
62(4  58(4 


125 

19(4  14(4 
18  15(4 

253  163 
187  176 

70  63 


18(4  13(4 
39(4  12 

162  97  Int. 

3.80  2.80  _ 

62  57(4$2.00lbl 

18(4  15(4 


Dom.  Oilcloth _ _  424  43  42 

Dom.  Square .  251,^  26 

Donnacona  Paper .  19%  19  18* 

East  Kootenay,  pref. ...  22  21 

Fairchild  Aircraft .  4%  4 

Fleet  Aircraft . .  6%  6%  5T 

For.  Power  Sec . 6S 

Do.,  pref .  14*^  14%  .. 

Fraser  Coy’s .  68  69  67 

Freiman  Ltd .  25%  24% 

Freiman’s  Ltd.,  pref. .  . .  105 

Godfrey  Realty .  26%  27 

Hillcrest  Collieries .  35 

Hotel  Dc  La  Salle .  7  S 

Humberstone  Shoe .  23 

Hydro-Electric  Sec .  8  8  7* 

Intercity  Baking .  80  80 

Int.  Paints . .  16  16 

Do.,  pref,  .  . .  32  . , 

Inv.  Foundation.  .  15  *2%  .. 

Do.,  pref .  52% 

Journal  Pub.  Co . .  16  16 

LakeSt.JohnP.  fliP...  77  77 

Lambert,  Alf .  11  *4  11%  11 

Langley  Ltd.,  {M’ef .  60  72*/^ 

Lowney's .  14*  j  14 

MacLaren  P.  fls  P .  43  44  43 

Maritime  Tel.  fls  Tel. .. .  20% 

Do.,  pref .  20% 

Melchers .  8% 

Do.,  pref .  16%  16* «  15^ 

Mercury  MilU .  20%  21%  21 

Minn.  &  Ont.  Paper  ...  2670  27%  26 

Montreal  Island  Power..  .25 

Mt.  Royal  Hotel .  14  14  13 

Noorduyn  Air .  12 

Nova  Scotia  Light .  10.^  .. 

Do.,  pref .  109%  112 

Nuclear .  14  13%  .. 

Paton  Mfg  .  85 

Do.,  pref .  130*4  .. 

Power  Corp.,  pref .  119%  111  .. 

Do  ,  2nd  pref . .  57  57%  .. 

Que.  I^tp  fls  Paper,  pref .  34%  34%  33 

Quebec  'Telephone .  8 

Reliance  Grain .  25  22 

Do., pref .  iM'i  111%  llW 

Sangamo  .  50 

Sarnia  Bridge  <new)  ...  12  12 

So.  Can.  Power,  pref.. . .  128  128 

Southmount . 27  .29  .28 

Standard  Clay .  13  15 

Stand.  Radio .  8  8%  8 


—  1 

53135  .. 

.  27)4 

15.'^ 

Int. 

■  bo..“B"...’ . 

Supertest  Petroleum 

1 

65  .  . 

•  26 

80 

.  .  71 

,  100 

Int. 

Thayers,  com . 

10  .. 

.  105 

$7  00 

Do.,  pref . 

-t-  *'* 

466  . . 

.  18 '9 

Int. 

Thrift  Stores . 

2S  .. 

.  7(9 

Do.,  pref . 

—  .‘s' 

820  .. 

.  3.00 

1  70 

Unit.  Amusements,  * 

Do.,‘B' .  21 

United  Distillers  .  17 

United  Fuel,  “A” .  55 

Do./B” .  8% 

United  Sec  .  .  1 

Windsor  Hotel  .  12 

Int. — Interim  dividend 


—  (s 

1072  .. 

43 '4 

38% 

$1  20 

+  4 

45  .. 

26»i 

18*4 

3234  .. 

20% 

15 

-  1 

64  .. 

24 

22 

—  Pi 

20  .. 

5'4 

4 

noi  .. 

8 

5'9 

Int. 

.75 

1  25 

.50 

40  .. 

17 

13 

+  Pi 

2281  .. 

70'9 

5.3 

(1  .40 

—  (9 

25 

26 

....  108 

105 

$6  00 

+  (9 

8  .. 

28 

24 

Int. 

.50 

5 

7 

Int. 

...  23 

2.i'4 

23 'i 

Int. 

—  4 

6890  . . 

8'.-! 

5  .. 

80 

$3 . 00 

100  .  . 

16% 

ii'9 

_  3 

33 

28 

$1  06 

—  2(9 

50  .  . 

15 

....  53 

53,'9 

53 

$3  66 

415  .. 

16*4 

.68 

84  . . 

85% 

5(5 

Int. 

—  4 

325  a. 

12‘'! 

8 ‘4' 

10  .. 

60 

$2  00 

—  4 

1010  .. 

15'*' 

14 

.50 

-b  1 

545  .  . 

44 

34 

$1 00 

....  21 

21'9 

21 '9 

.70 

....  21 

20*2 

.70 

...  8'9 

8*4 

11 

8 

—  )*' 

356  .. 

18 

15'*' 

.60 

+  4 

420  . 4 

22 

18*2 

.80 

12560 

27'4 

18 

. 35 

1.60 

.25 

—  i 

162  .. 

16%' 

ii'9 

Int. 

12 

....  108 

100*4 

^'9 

$6  00 

IS  . . 

112 

$6  00 

—  *9 

125 

14'*' 

8 

....  9> 

85 

$4  00 

135 

*1.30'*' 

$7.00 

23  .  . 

112 

$6  00 

+  *9 

10  .. 

S7'9 

$3.00 

—  1(9 

447  . . 

41 

33 

.  .  8 

8 

Int. 

—  3 

75  . . 

29 

2S 

+  4 

250  .. 

111  A 

*1  50 

45 

so 

$2  00 

225  .. 

12'9 

ii 

.50 

60  .. 

128 

*6.00 

+  .02 

5136  .. 

.30 

.22 

-f  2 

25  .. 

15 

2395  . . 

9'i 

8 

.40 

+  4 

840  .. 

s 

2'i 

—  1 

20  .. 

29)9 

26 '9 

$1  50 

7 

13 

15 

—12 

100  .  . 

47 

35 

$1  00 

....  5 

10 

4 

.  .  30 

35 

30 

$2  66 

2490  . . 

19 

UO 

45 

$6  so 

....  20  % 

30 

28 ‘9 

$1  00 

21 

$1  00 

•  p . 

2055  . . 

18 

40 

540  . . 

56 

46 

$3  00 

—  Pi 

86H 

9'i 

6 

50  .  . 

16% 

....  12 

13 

13 

11 '5 

int. 

♦1945  QuoUtions. 


(A)  a.c  of  arrears. 


100  00  i  Estimated  operuiin^c  profit 

I  $90,320  compared  with  a  loss  of 
j$l,S;>3  in  the  191.">  quarter. 

_  I  C.XTHHOV  L.XKDKU  MI.NK.S 

51  20  '  Toronto:  —  Mine  Manager  K.  S. 


I  reports  to  offieials  here  that  drill 
j  hole  No.  fiO,  romplotexl  at  depth  of 
jSlS.O  feet,  gave  the  following  iii- 
trrspftion.s:  ti.L’  feet  of  S.'.’ 

feet  of  1  and  .'i.O  feet  ot  $12.01. 

:  Kxtending  the  width  of  the  latter 
I  section  by  taking  in  low-grade  ma- 


i  17.4  feet,  or  $:;.9l>  over  2.7  feet. 

•Mr.  Oliver  also  reports  that  fnr- 
!  flier  sampling  of  the  eore  from  No. 

;  Si  liole  has  revealed  a  section  of 
1  over  27  feet,  or  a  narrow 

section  of  S.O  feet  would  run  $8.7.'>. 
i  All  values,  he  adds,  are  calculated 
'  at  $2  5  an  ounce  for  gold. 

I’ot  \i»  i.xKn  ooi.n 

Three  drills  are  in  operation  at 
;  I’niind  L.^ke  Cold  Mines  in  the  Red 
I  Lake  area.  One  drill  is  boring  No. 
0  hole  in  the  north  central  part  of 
the  property  lo  cut  a  shear  zone, 
I  the  second  is  drilling  No.  10  hole 
toward  the  east  end  of  the  claims 
and  a  third  is  drilling  an  anomaly 


previous  drillin.g.  The  company 
ha.s  received  under  its  financing 


MAGNESIl’M  PRODUOTIOX 
Ottawa  —  Magnesium  production 
1  Canada  totalled  7.44‘J,li00 


Dominion  Rureau  of  Statistics  ro¬ 


used  in  pyrotechnics  had  endevL 
peacetime  uses  are  iucieasing,  par¬ 
ticularly  in  aluminum  alloys  and  in 
i  structural  metals. 


THE  FINANCIAL  TIMES,  MAY  10,  1940 

MADrCTC  I  To  Hood  B.  o»  T, 


STOCK  MARKETS 
LOST  GROUND  ON 
STRIKE  EFFECTS 


Cr:;l  Deadlock  Brings  WesJi- 
ness  in  New  York,  Reflect¬ 
ed  on  Canadian  Markets 

LOSSES  IN  MAJORITY 


Heard  in  the 

BOARD  ROOM 


CURBS  FAIL  TO 
STOP  SPLITS  IN 
SHARES  IN  U.S. 


DIVIDENDS  Df^CLARED 


Other  Official  Notices 


Trading  tone  on  Canadian  stock  k711/al%|j|^  111  U*  i/a 

exchanges  continued  generally  _ 

sluggish  with  volume  erratic  as  I  . 

investors  seemed  mostly  inclln-  I  About  45  p.c.  More  During  First 


ed  to  stand  on  the  sidelines,  or  at 
most  to  make  minor  revisions  in 
their  portfolios.  Several  stock 
splits  provided  a  fillip  to  lagging 
interest,  as  did  the  occasional  new 
listing;  for  the  period,  however, 
losses  exceeded  gains  by  nearly 


4  Months  Than  in  All  of 
Last  Year 

BIG  MARKET  FACTOR 

The  stock-split  movement  has 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Class  A  Dividend 

I^OTICB  it  hereby  given  that  •  divi* 
dend  of  One  and  One*Half  percent 
( 1  % )  hat  been  declared  on  the  Claet  A 

Stock  of  the  Company^  payable  June 
1.  1946,  to  Stockholdera  of  recM'd  at  the 
cfote  of  butinett  on  May  10, 1946. 

By  Order  of  the  Board, 

CAMERON  HOUGH, 

Secretary.  : 

Montreal,  AfM^I  11, 1946.  i 


The  serious  implications  of  the  losses  exceeded  gains  by  nearly  The  stock-split  movement  has  cioteofbuwnettonMay  lo,  1946. 

coal  strike  in  the  l^S.  nad  their  ^  two  to  one,  with  group  averages  reached  such  widespread  proper-  By  Order  of  the  Board, 

effect  oil  the  stock  markets  during  off  from  a  fraction  to  several  tions  according  to  Bernard  T.  Fre-  CAMERON  H^OH, 

the  past  'veek.  Trend  in  Wall  points,  vert.  Editor,  Standard  &  Poor’s  Montreal, April n.  1946.  "'‘•'by¬ 
street  thrnughnut  the  week  was  ¥  AA  V  Trade  Service,  that  it  has  become 

easy  to  soft  and  little  market  en-  Prices  turned  firmer  in  the  an  important  market  factor,  pro- 

couragement  was  derived  from  an-  week’s  closing  session  on  Mont-  ducing  sharp  advances  in  the 

iiouncement  of  reductions  and  omis-  real  exchanges,  but  the  spurt  prov-  prices  of  individual  issue.s  when-  ||fni?nTlT  All  I III1TCA 

sions  in  dividends  of  issues  such  (vd  insufficient  to  offset  earlier  ever  a  split-up  is  announced  or  ru-  IMl  bKlAL  UIL  LIItIIIIjI/ 

as  (ieiieral  Motors  and  New  York  *  AHBHBHHIHi  slackening  in  tempo.  Both  indus-  mored.  Thus  far  in  1946,  100 

t’entral.  On  Canadian  markets  the  trial  and  mining  stocks  showed  split-ups  have  been  approved  or  , 

cut  in  international  pete’s  dividend  j.  h.  BRACE,  vice-president,  turnover  moderately  below  that  of  awaiting  stockholder  ratification,  (IF  SH 

came  as  a  shock  and  affected  the  Telephone  Company  of  Can-  Preceding  week.  Specialties  enjoy-  repre.senting  an  increase  of  ap-  notk.E  is  hereby  given  iiiai  a  divi.ien.l 


NOTK.E  is  hereby  given  lhal  a  divideml 


LOBLAW  GROCETERIAS 
CO.  LIMITED 


I  NOTICE  is  hereby  given  that  a  quarter-  , 
ly  dividend  of  2.5  cents  per  share  and  a 
bonus  of  12',a  cents  per  share  on  the 
(ilass  “A”  shares  and  a  (luarterly  divi¬ 
dend  of  25  rents  per  share  and  a  bonus 
of  12ti  cents  per  share  on  the  class  “11” 
shares  of  the  Company  have  lieeii  de¬ 
clared  for  the  (luarter  ending  May  .'list, 
1946,  payable  on  the  1st  day  of  .hine, 
1946,  to  shareholders  of  record  at  the 
close  of  business  on  the  7th  day  of  May. 
1946.  The  transfer  books  will  not  he 
closed.  Payment  will  he  made  in  Cana¬ 
dian  Funds. 

By  order  of  the  Board. 

B.  n.  MEECIl. 

.Sec  retary. 

Toronto,  April  iiO,  1916. 

CANADIAN  MALARTIC  GOLD 
MINES,  LIMITED 

DIVIDEND  No.  26 

NOTICE  IS  HEBEBY  OIVKN  that  a  di- 


BANK  OF  MONTREAL 

ESTABLISHED  1117 

DIVIDEND  NO.  132 

Notice  is  hereby  given  that  a  DIVI* 
DEND  of  TWENTY  CENTS  ptt 
share  upon  the  paid  up  Capital  Stock  of  thia 
Institution  has  been  declared  for  the  current 
quarter,  payable  on  and  after  SATURDAY, 
the  FIRST  day  of  JUNE  next,  to  Share* 
holders  of  record  at  close  of  business  oa 
30th  April,  1946. 

By  Order  of  the  Board. 

B.  C.  GARDNER, 

General  Manager. 
Montreal,  16th  April,  1946. 


entire  oil  list.  .  nomination  for  nresl-  ^  attention,  although  re-  proximately  4.5%  over  the  total  of' 25  cents  per  share  in  Canadian  cur- 1  NtrncE  is  HEBEBY  ciVKN  Hint  a  di- 

Por  tho  firat  nemsinn  in  some  ‘*‘0^’  "  “Ose  nominatl  n  lor  presi  aptlon  later  cut  down  gains  to  a  n„r».v.n..  i-.  ..  1  •  reney  has  been  declared,  and  lhal  the  vidend  of  2  cents  per  share  has  lieni  di-- 

J-or  the  Hist  occasion  in  some  Vl^ntronl  Hoard  of  .  .  .  SIUWII  gains  111  a  number  of  spllt.s  approved  in  the  '  „ni  1,»  n-ivahle  on  or  alter  the  1st  cl.-n-ed  hv  th>-  Directors  of  Ciiiindinn  MiI- 

weeks,  losses  outnumbered  gains  *  ..j  i  narrow  range;  mining  issues  entire  year  1945.  day  of  .Inne,  19t6,  in  respect  of  the  sliare.s  I  nrlic  Gold  .Mines  l.iinited.  Iiayahle  ill 


on  the  ('anadian  markets  by  a  con-  '  Trade  has  been  announced  by  the  traded  rather  listlessly  for  the  most  f; 

siderable  margin  and  were  also,  |  special  rating  committee.  part.  Utilities  closed  a  shade  low-  reached 

generally  speaking  larger  ill  extent,  i _ er;  industrials  lost  nearly  three  Exchange  has  threat- 1 65  at: 

With  the  rumored  spilt  in  Seagrams  1  ^  t  .  i  riocc  papers  dropped  eight,  and  g  roc+rai«  Liu-n»Ye  ti 


Tn  fart  thp  DifkVPtiiPnl  hac:  sprciflrd  in  any  llrarrr  Share  Warrants  i  Canadian  funds  on  .fiine  20th,  IfMO,  to 
*  .  '  gu  ^  xt  the  ('oinpany  of  the  1029  issue  upon  shareholders  of  record  May  20111,  1010. 

ached  a  point  where  the  Isew  presentation  and  delivery  of  coupons  No.  i  Order  of  the  Hoard. 


C^Sler"/  stocks ‘‘^nVe  '  moVe  and  Simpsons j^’^Vt^rm  ar'ai'most  two  Powerful  weapon  for  policing  in 

showed  marked  strength  | ^  ’  ^‘azilian  and  Sni^plt  higher  than  during  the  that  it  can  lefuse  to  list  the  ad-  at  the  ch. 

HiramAValkernioviugup  17  points  nioved  o  f  1  •?4  ;  Algoma  I  devious  period.  Trend  was  mix-  di  onal  shares  resulting  from  such  "f  «•*>.  » 

and  Seagrams  adding^  ihs.  Brew-  1. Argu  ‘ 

erics  also  showed  firmness,  Brew-  marked  losses  for  all  groups.  In-  'WTiile  the  Exchange  does  not  mailed  fn 

ers  and  Distillers  being  marked  up  |  a t-ela-  diistrials  closed  three-quarters  off;  favor  fitock  .split-ups  where  the  ^\i,/'j'rH 

Hi,  National  Breweries  pref.  add- |  ^  \  metals  lost  about  two  points;  earnings  of  the  corporation  flue-  the  isih  < 

ing  a  point  and  Sicks’  Breweries  -ti  w  ur 'e  ’  n--  "  "P^tern  oils  eased  nearly  a  point;  tiiate  widely  or  where  the  stock  is  J':*-'- 


as  an  incentive. 


tn'/L-“‘"mercnnnnVu4“b7otficial  goldstwo  ‘  ened  to  restrain  split-ups  made 

lock- later  confunud  by  otfical^^^^^j  City.  !  countered  the  without  good  reason.  It  has  a 

Beatty  Bros  “B”  and  Simpsons  “A’  nrevailiTiP-  wattorn  at  tu-n  powerful  weapon  for  policing  in 


restrain  split-ups  made  THE  BOYAI,  bank  of  CANADA 

good  reason.  It  has  a  king  nnil  Church  Streets  Branch, 

I  ,  ,  Toronto  1,  (sinneia. 

I  weapon  for  Policing  In  Sharehohlers  of,  record 

can  lefuse  to  list  the  ad-  gi  Hip  piose  of  husiness  on  the  17tli  (hi.\' 
shares  re.'Ollting  from  such  of  May,  1946,  and  whose  shares  are  repre- 
.senled  hy  Hegistered  (.'erlificales  of  the 
1929  issue,  will  be  made  hy  cliec|iie. 
the  Exchange  does  not  mailed  from  the  offices  of  the  Company 


May  2iid.  1916. 


A.  ti.  I  I  i.roN, 

Secrctni  \ 


nese,  Bathurst  "A”,  Consumer^ 
Class,  Electrolux,  Ford  How- 


dustrials  closed  three-quarters  off;  favor  stock  split-ups  where  the 

iiase  metals  lost  about  two  points;  earnings  of  the  corporation  flue-  the  isih  day  of  May  to  the  .Hst  day  of 


BELGIUM  GLOVE  &  HOSIERY 
CO.  OF  CANADA  LTD. 

I)IVH>EM>  NOTH’E 
I’reforretl  Sliares 
.NOTICE  IS  HEREBY  GIVEN 


'  j  7  I  Tc  L'  «  ^o-n  J  point  w^ere  shown  by  Briick  Silk, 
added  4  and  Fanny  Farmer  gained  p,oducts,  Burlington  Steel. 

.Pa:  Inter.  I  t.I.t.es  moved  up  2%  !  Abitibi  2nd  pref.,  AcaditAtlantic! 


and  Ixiblaw  “B”  2^2.  Gains  of  2 


gained  1%  and  the  “A”  stock  tahly  in  some  sessions  with  gold  mains  precisely  the  same  as 

added  Ti ;  Orange  Crush  moved  up  I  f  /  “P"'  i  and  copper  shares  in  good  demand;  fore  the  split,  but  is  represe 

1  ?s  and  Silverwood  pref.  added  ,  Tf„j,  A  •*r'>’  ‘  '’®avy  Industries  firmed  to  some  by  a  greater  number  of  shart 

lli.  Gains  of  a  full  point  were  ,  Vnri/ Wnifi’ino-*  averages  showed  in-  proportionately  reduced  value, 

shown  by  Acme  Glove,  B.  C.  Power  dustrials  more  than  a  point  better,  -why  then,  are  split-ups  res 

A  ,  Canal  a  Cycle  pref.,  Can.  Iron  I  „„  ,,  Canadian  Food  “A”,  i a  is  were  a  snade  easiei.  ^d  as  bullish?  One  major  re 

Foundry.  Can.  Cottons.  Can.  Wall-  p  p  p„^.p.  Camdim  .  .... -  is  that  the  lower  price  for 

paper  “B”,  Imperial  \  arnish  Pi*^^**  j  ('ar,  Moore  Corp.,  XatU*  Steel*  Car  Chafcau-Gsi  M^IHCS  split  shares  broadens  the  ma 


O^lvie  Flour  and  Simpsons  pref  | 

Federal  Gram  moved  “P  •«  as  did  Cosmos  Imperial, 

Steel  of  Canada  pref.,  while  Easy  ,  „  i' 

Washing,  Orange  Crush  pref.,  both  shaded  •Ts. 

Pressed  Metals,  and  Quebec  Power  Ob  Curb  market  Vickers  pref. 


essed  Metals,  and  Quebec  Power  j  On  Curb  market  Vickers  pref.  ,  a  share  has  been  declared  on  cap-  I  ’"';7  T  “  I  Subjeol  to  Canndian  rcgiiiaiions  affivi-  I  py  Order  of  the  Board 

I  added  =*4  and  Can^Canners  2nd  h”'*!  ”0^  H  and  common  lost  2;  :  >fal  shares  of  Chateau-Gai  Wines,  !  speculative  enthusiasm  enemy  i.liens,  iion-residents  of  c.nii-  nnivc! 

of  movod  iin  Si  '  Supertest  Pete  dropped  1 2  ’  Reliance  i  ^-'''Bited,  aloug  wltli  dividend  of  2 5  '  aud  wider  investment  preference  ada  may  convert  this  dividend  at  cur-  J.  ROO.S, 

„■  r„rh  lnd,„  I"™'”  ""<1  «"  Packer^  a  ;har..'„„,h  pa.vable  J.,„,  for  lowar-prlced  .fork,  than  for  JS, Serret.iT-Trea.urer, 

in  (.  uro  maraei  (..an^ian  '“‘*as- ,  2-  Bathurst  “B”  lost  '  record  May  18.  higher-priced  issues.  foreign  currencies  as  are  permitted  by  the  ;  Montreal,  April  29,  1946. 

"stock  '  TridTaa  po?ntron'?he  I  ^'^undation  came  out  |  In  1945  and  1944  company  dis-  Another  important  reason  is  e^n^EUa^ni:’ Cont^Vn^a"  i  -  - - -  ^ 

‘f-k-  f’Ttplli  mnvpH  un  IH*  Thriff  1°^/.  "  ' “  *  Quebec  pulp  lost  1^-2:  |  tubute^  cents  a  share  per  an-  that  split-ups  frequently  pave  the  I  ATrsion  onn  he  effected  only  throuRh  «m  j  UNITED  AMUSEMENT  COR- 


iuk;  «,  co.aa,  V, ...... o  ,  MonTiTh  Kilt  Pi'icc  "estern  oils  eased  nearly  a  point:  t.»ate  widely  or  where  the  stock  is  .NOTICE  IS  HEREBY  GIVEN 

v.t.  moving  up  1  while  Dominion  ‘  ^  ^  -  .golds  were  five  points  lower.  selling  in  a  low  price  range,  it  is  denominations  of  share  \Va  rranis  during  i  that  a  regular  quarterly  dividend 

Malting  also  gainiNl  a  point.  Can.  |  oft-  I  ,Kew  \ork  firmer  tone  was  encouraging  such  action  by  cor-  that  period.  of  1’4%  has  Iieen  declared  on  the 

able  eaVnTn^!  r^'’noI-S“div?d"end''7*  o/(:;nlr';;oTS:?e,'Hi.a?^’'TaJ\T' r  Preferred  Share.s  of  the  Company; 

ame  earnings  reports,  dividend  de-  records  of  earnings  and  whose  shall  be  imposeil  and  dediiried  at  the  payable  on  July  1.  1946.  to  Share- 

ciarations  and  news  of  stock  splits,  stocks  have  had  a  consistently  .somee  on  all  dividends  payable  hy  (■.ana-  holders  of  record  at  the  close  of 

.f^'^tors  there  was  market  price.  Tt^«'^'ti^  h^  on  June  1.  1946. 

*1^  pessimism  due  to  the  Hulllsh  (lend  chcipips  mailed  to  non-resident  gy  Order  of  the  }5oard 

strike  shadow  over  industry  in  gen-  nuinsn  rtigiiiiuance  shareholders  and  the  Company’s  Bankers  ^  Hoard. 

eral.  On  volume  about  a  million  A  stock  split-up  should  not  be  will  deduct  the  tax  when  pa.ving  coupons  .T.  RODS. 

down  from  the  preceding  week’s  regarded  as  a  bonus  or  special  dis-  j","''  fe*'  "c<’<»>"t?  of  non-rcsidciit  share-  Secretary-Treasurer. 

.  .  ‘  ^  holders.  ()wnerslii|>  t.ertificates  must  ac- 

6i^??regHte,  industricils  lost  three  tribution  to  stocklioldcrs.  Ruther,  company  all  <lividend  coupons  presented  IVIontreul,  Ajiril  29,  1946. 

points,  rails  were  narrowly  off;  and  it  involves  merely  a  change  in  the  for  payment  by  residents  of  Canada.  j  - - —  - - 

utilities  closed  a  half  lower.  form  of  a  stockholder’s  holdings;  staIerare'»Tvised'‘lh«?  a'cre^  fm"‘lh.' '  BELGIUM  GLOVE  &  HOSIERY 

Condon  trading  brightened  no-  his  equity  in  the  eorporation  re-  cmndian  tax  w  ithheld  at  source  is  allow-  /\t  a  a  i>  a  i 

tahly  in  some  sessions  with  gold  mains  precisely  the  same  as  be-  able  against  the  tax  shown  on  their  CO.  Or  CANADA  LTD. 

l,eavv‘’Td.."t^-''^"  r  f  represented  |rcl»Tm 

hed\y  industries  firmed  to  some  by  a  greater  number  of  shares  of  states  tax  authorities  reipiire  evidence  of  l)l\  IDKM)  NOTK  E 

xtent  Final  averages  showed  in-  proportionately  reduced  value.  deduction  of  .said  tax.  for  which  pnr-  iv,, Sliarcs 

:lustriak  more  than  n  nninf-  hpftar  ^  iiru  4U  T-A  J  Ownership  (certificates  (I’orm  No.  I.Oinillon  J^liares 

vail  «  man  a  point  better,  -why,  then,  are  spht-up.s  regard-  r*oi)  must  be  completed  in  duplicatt'  and  voTinii'  Tc 
^\hile  lails  ^ere  a  shade  easier.  ^  bullish*^  One  major  reason  the  Hank  cashing  the  coupons  will  en-  XOTlCE  IS  HEHEBi  (>I\tiN 

- - -  ia  that  tho  Tiricp  for  tthp  both  copies  with  a  Certificate  rein-  !  that  an  interim  dividend  of  10c  per 

rL«4«...  \A/*^  ^  iower  puce  loi  luie  deduction  and  payment  of  '  ^l,a^e  has  l>ppn  dpclared  on  the 

Chareau-Gai  Wines  split  share.-(  broadens  the  market  the  tax  mid  return  one  C^^rtificate  to  the  oi  ^  c  ^*1  ^ 

Declares  15c  Fwfr*  and  increases  trading  activity  by  shareimidcr  If  forms  No.  60j  are  not  Conimon  Shares  of  the  Company, 
I^CCIaiGS  I  pc  CXifd  ,  1  .  4U  A  1  available  at  local  Lnited  States  hanks,  pajallle  July  1,  1946  to  Sharehold- 

_ _  I  placing  the  stock  within  reach  ot  secured  from  the  Company’s  ers  of  record  at  the  clo<?e  of  Iiusine^s 

Toronto  _  An  extra  of  15  cents  f  greater  number  of  investors.  It  .dficc  or  The  Royal  Bank  of  Canada,  To-  j^ne  1,  1946. 
a  share  hag  been  declared  on  cap-  established  that  there  is  subjeot  to  Canadian  regulations  affivi-  Bv  Order  ot  the  Board 


lins  precisely  the  same  as  be-  able  against  the  tax  shown  on  their 
re  the  split,  but  is  represented  }„"'I,7ipr'''}o  rlaim'  Mieh  ^ 
a  greater  number  of  shares  of  states  tax  authorities  reiiuire  evidenee  of 
oportionately  reduced  value.  hie  deduction  of  .said  tax.  for  which  pur- 

,  pose  Ownership  t.ertificates  (lorm  No. 
\\  hy,  then,  are  spht-ups  regard-  fgij)  nnist  be  eompleted  in  duplicate  and 


DecIsreS  15c  Extra  increases  trading  activity 


all  Vdrieri  =*4  nn’d  Can  Canners  2nd  h”l‘l  H  BBd  common  lost  2;  : shares  of  Chateau-Gai  Wines,  greater  speculative  enthusiasm  jng  enemy  aliens,  non-residents  of  Can- 
pref.  moved  up  '  j  Supertest  Pete  dropped  12;  Reliance  i  limited,  along  with  dividend  of  25  |  and  „«->der  investment  P;-®ference  |  «<b<^  S,,|-ir"^orei«n  sX^nge  (ionVnd 


in"s%c1c 'add^'^33°^D0?ntroVthe  i  ^7*’  Foundation  came  out  |  In  1945  and  1944  company  dis- I  Another  import 

veek  CatemmovedCl4’  Thr^  “ 25  cents  a  share  per  an-  that  split-ups  freq 

Store;  added  l4:  and  gai^s  of  a  I  I  Vo  ^h®  Payme 


moved  off  2:  Bathurst  “B”  lost  '  record  May  18. 


pref  Can  Dominion  Sugar  CXI  Mount  Royal  Hotel  all  moved  i’  ^  ®  totalled  40  cents.  j  jy  announcing  a  proposal  to  split  William  street.  New  Tork  city,  is  pre- ;  ,  ,  x- 

■’  ’.  „  ...  ’  T->  hff  a  point.  Donnacona  lost  Ts  and  :  There  are  114,000  shares,  no  par  :  tho  enmninn  stock  on  a  i-for  1  par'd  to  accept  dividend  clieipies  or  ,  ( oninion  Dividends  Nos, 

yus  pret..  Consolid.  Press  Dorn  _^tlas  Steels  and  Can.  No.  Power  value,  outstanding  and  in  yeL  "e  h"os  p  sL.- !  _  eollection  through  .an  .Yu- i  „  . 


nQvmonf  of  lariror  di.  .Vuthorlzed  Dealer,  i.e.,  a  Canadian  hraneli 
paymeni  OI  larger  ui  |  chartered  hank.  The 


PORATION  LIMITED 


off  a  point.  Donnacona  lost  %  and  :  There  are  114,000  shares,  no  par  :  tho  onmninn  stock  on  a  i-for  1  1  pared  to  accept  dividend  clieipies  or  ,  (’oniinon  Dividends  Nos.  A4.'5  &  B;W 
.\tlas  Steels  and  Can  No  Power  value,  outstanding  and  in  vear  "  .  .  'coupons  for  collection  through  an  .Yii-  j  x-  .•  •  i  .  •  n  * 

>,rof  both  S'  y®“r  ijasjs,,  Warner  Bros.  Pictures  stat- ,  ,h„rized  Dealer  and  cmiversion  into  any  :  Notice  1.S  hereby  given  that  a 

A  ®^*'®^  ■'*  kittle  Lowneys  _  ®Pi®  'ter  ..0  194o,  com-  directors  intend  to  de- 1  permitted  foreign  emreney.  dividend  of  Fifty  Cents  ($0.50)  I 

shaded  ,i.  j  pany  had  net  profit  of  ♦53,846,  „  nnarterlv  dividend  ot  I  The  Secretary  will  on  reipieRt  and  when  I  has  been  declared  Oil  the 

In  bank  and  trust  ®®nipany  ^  ‘  a  share  exclusive  |  the  split  shares,  com- 1  B^V'er 'shire  wlrran/ n't  tire'comp^^^  Capital  Stock  of  the  | 


D"uu:""VandTd"cl^^^^^^^  pref.  both  eased  ?4  whUe  Lowneys  ;  ®ndcd  September  30.  1945,  com- 

iMstiueis  hianuard  Clay  added  2  shaded  %.  i  pany  had  net  profit  of  $53,846 

whH^CoI-rugal’^^^Per^Snii^^  bank  and  trust  company  ^ 

'Square  Mercury  Mills  and  Stop  and  Imperial  Bank  added  1 T4  |  vetundable  and  refundable  was 

shon  4ll  moved  UP  4  '  ^ '4’  Toronto  '  5  cents  a  share. 

„  .  .  X  _  I  Mortgage  came  out  up  5  and  Can-  .  ,  ^ 

Heaviest  Losers  i  ada  Permanent  off  a  point.  Monl'l  Stock  Exchange 

Heaviest  losers  of  the  week  were _ j  T  J*  up  **  a 

Federal  Grain  pref.,  down  16.  and  .MONTREAL  TOCO  T  TqTivr  I  Trading  Up  Fof  April 

Consumers  Gas,  down  10.  Inter-  i  '  .  '  ‘  - 

national  Pete  lost  3%  whil’e  Im-  .  ^“®  shares  of  Alontreal  Locomo-  I  The  sharp  increase  in  trading  on 


Mont'l  Stock  Exchange 


pared  with  SO. 50  on  the  present  ‘’'M’.'’ .'-f  the  ('.ompany's  annual  report  for  ^Company,  payable  on  the  31st  day 
shares,  representing  an  increase  of  i  **'?, ***'*/ i  May,  1946,  to  all  shareholders 

50%.  There  have  been  many  oth-  cous  D.’ Cfliorrox.  1 


lonr  I  diOCK  CXCfldngc  er  comparable  cases.  Occasional- 

Trading  Ud  For  Aoril  hy>  the  same  rate  of  payment  is  56  f.imrch  street, 

-  I  maintained  on  the  splits  shaie.s  as 

The  sharp  increase  in  trading  on  i  ob  the  old  stock.  - ft' - - 


General  Secretary. 


perial  Oil  eased  1;  Aluminium  sold  Wtirks  Limited  were  admitted  the  Montreal  Stock  Exchange  and  The  new  requirements  of  the 
off  5;  Tooke  Bros  lost  31,2  and  As- i  *0  trading  on  the  unlisted  section  the  .Montreal  Curb  Market  during  New  York  Stock  Exchange  may 

.sociated  T.  &  T.  pref.,  3%;  Agnew-  ,  of  the  Montreal  Curb  Market  on  a  the  month  of  April,  particularly  in  ‘cause  some  slackening  in  the  nuni- 

Surpass  lost  3  and  preferred  2;  ‘‘when,  as  and  it  issued’’  basis.  May  the  industrial  section,  moved  the  bep  of  stock  split-ups,  but  there 


1946. 

By  Order  of  the  Board, 

W.  H.  MANNARD. 

Secretary. 


!w  York  Stock  Exchange  may  j  Placer  Development  Limited  i  STOBIE-FORLOXG  .ASSKT.S 

use  some  slackening  in  the  nuni-  Toronto  —  Notice  is  given  that 

p  of  stock  split-ups,  but  there  a  dividend  at  the  rate  of  1.005 

ould  continue  to  be  donsiderable  ''Twentv;nvJ"eems 

tivity,  with  the  market  for  in-  ,2.-,r)  (Caimdiaiii  per  share  lias  been  lie-  -f^Be  3  to  creditors  who  have  duly 
v'idual  stocks  responding  in  char-  clared  payable  to  all  sharehohlers  regis-  proved  and  filed  claims  with  the 

teristically  bullish  fashion  when  ;ly":t^u:iT»T"rhis  Toronto 

lits  are  rumored  or  announced.  dividend  *s  declared  in  Canadian  curreif-  ioroiHO.  | 

_ _ _ _ _ _  cy  and  becomes  due  on  May  2.3rd.  1949. 

—  -  i  Warrants  in  payment  xvill  he  mailed  on 

The  Financial  Times  rcarnes  a  ^  UKO,  from  honflon  to  share  i - 1 


pref,  moved  off  2\2;  Provincial  stock  and  the  abbreviation  will  be  $7.49  to  $10.09. 


Transport  lost  2li  ;  while  losses  of  MLO. 


PUBLIC  RELATIONS  MANAGER 

With  knowledge  of  Economics,  Public  Speaking,  Organizing  Ability; 
familiar  with  conditions  in  Western  Canada;  capable  of  assuming  position 
of  trust. 

Required  by 

TRADE  ASSOCIATION 

Apply  in  writing,  stating  qualifications,  experience,  etc.  All  applications 
^  etrictly  confidential.  ^ 

F.O.  BOX  743  WINNIPEG,  MANITOBA 


splits  are  rumored  or  announced. 


The  value  in  April  last  year  was  _ ^ _ _ _  I  cy  nml  becomes  due  on  May  2.3rd.  1946. 

only  $16,883,089,  although  the  r-,  ,  .  „  I  Warrants  in  payment  will  be  mailed  on  j 

number  of  shares  traded  at  that  Financial  Times  reaches  a  j  j,„„.  j4,i,^  miO,  from  London  to  share  I 

u  ler  of  'hares  traded  at  that  people  who  are  interested  ;  holders  on  that  iiegister;  and  from  Van-  I 

time  was  about  2,000,000  shares  .  ,  nhle  fo  bnv  investment  conver  to  shareholders  on  the  Van- j 

|i  more  than  during  April,  1946.  The  ^  eonver  and  Montreal  Hegisters  with  ex-; 

1  Share  value  at  that  time  was  $2.33.  s®®***’*”®"-  jeepllon  of  Warrants  due  to  .Vnstralian  ; 


Ltd.,  Toronto. 


Succession  Duty  Off 

For  U.S.  Shareholders  I 


IN  THIS  ISSUE 


Provincial  Treasur-  York  Knitting  Financing  for 


er  Frost  of  Ontario,  has  announc¬ 
ed  that  in  future  shares  of  a  Can- 


Extensions  — 
Bond  Market 


News  of  the 


t  adian  company  with  head  offices  New  Conditions  This  Year’s 


in  Toronto  will  not  be  liable  to  Salmon  Run  on  Fraser 

Canadian  succession  duty  in  the  River  . 

case  of  the  death  of  a  U.S.  share-  Western  Grocers  Head  Points 
holder  when  the  shares  of  the  com-  to  Shortage  of  Goods 

pany  could  be  transferred  at  a  The  Editorial  Page . 

transfer  agency  anywhere  in  the  A  Page  of  Hints  for  Inquiring 

U.S.  Mr.  Frost  said  the  ruling  Investors  . 

would  encourage  freedom  of  trade  B.  C.  Planning  Roads  Program 


We  regret  to  announce 
tke  retirement  of 

Mr.  J.  S.  Brown 

05  a  partner  of  tins  firm 

efTectiTe  M.ay  6,  1946 


and  remove  the  fear  of  U.S.  inves-  Tourists . 

tors  that  their  Ontario  invest-  ^IcTague  Demands  New  Code 


ments  will  be  subject  to  succession 
duty  tax.  The  new  regulations  ap¬ 
ply  to  any  person  living  in  the 
U.S. 


of  Security  Regulations  —  A 
Free  Society  Calls  for  Free 

Enterprise  . 

Saving*  Deposits  at  New  Peak 

at  End  of  March . 

Moderate  Gain  in  Earnings  of 


DISTIIiLERS  SEAGRAMS  Moaeraie  (.am  m  iiiarnings  or 
SHARES  Canadian  Canners . 

Distillers-Seagrams  Ltd.,  advises 

that  a  further  100  shares  of  cuniu-  Xews'of  the  Mines . 

l^atlve  preferred  stock  5%  series  Thr  Canadian  BLiness  Iniex 
has  been  purchased  for  retiremen  statistical  Review  of  the  Seeu- 


^  I  rcsi(i«*nts  holding  shares  on  any  of  the  j 
above  three  Hegisters,  which  Warrants 
will  be  mailed  on  some  date  from  Syd¬ 
ney  Office  with  the  Warrants  payable  to 
shareholders  holding  shares  on  Sydney 
Register. 

“  Dividends  payable  from  Vancouver  Of¬ 
fice  will  be  paid  in  (Canadian  (hirrency 
and  the  London  and  Sydney  Offices  will 
^  i  pay  on  the  liosis  of  the  equivalent  Hril- 
•>  1  ish  and  Australian  currencies  respective¬ 
ly  calculated  at  the  opening  rate  of  ex¬ 
change  in  London  for  buying  cheiiues 
.  ’drawn  in  Canadian  dollars  on  Canada  on 

4  .May  2.1ril,  1946. 

All  Warrants  payablr  to  iirni-resul<*nts . 

5  of  (.'iuiaila  will  be  siil>.ieot  to  ileiliietioii 
„  of  Dominion  tax  of  Fifteen  Per  Gent 
''  (15%). 

Warrants  ilespatelieil  from  London  Of- 
7  fire  tn  persons  resident  In  (Ireat  Britain 
and  Northern  Ireland  will  be  subject  to 
n  reduction  of  V.K.  Income  Tax  at  lales 
°  tn  be  arrived  at  after  allowing  for  relief 
in  respect  of  Dominion  of  Ganadn  tax.  I 
Tlie  Transfer  Books  and  Registers  of  j 
Alembers  will  be  closed  from  May  23rd  to  , 
-  3()tli,  both  days  inclusive.  | 

By  Order  of  the  Board,  I 

.  CH.\Rr.F.S  W.  (  I.AHK,  I 

Acting  Secretary.  1 

May  8th.  1916. 


CITY  OF  CALGARY 

PROYINGli  III'  Al.liKIfl  A 

Tenders  for  Debentures 


Canadian  Canners .  11  '.."'''‘T’x,  ,  „ 

Ac'wv  J  TTv  *  Moor,  Hoynl  Hank  Huilding, 

!Ws  Of  Mines  and  Western  Vancouver,  BG 

Oils .  12  -■ 

IWS  of  the  Mines  ......  13  CONIAURUM  MINES  LIMITED 

le  Canadian  Business  Index  14 


Mil 


ner;,  Jvos5  & 


Co. 


and  cancellation,  leaving  a  total 
of  126,347  shares  still  outstand¬ 
ing. 


rity  Markets  .  15 

Investors  and  Mining  Index 


DIVIDEND  No.  28 


Members  The  Toronto  Stock  Exchange 

330  BAY  STREET,  TORONTO 


SAVARD  &  HART 

MEMBERS  MONTREAL  STOCK  EXCHANGE  AND  CURB  MARKET 

276;St.  James  St.,  West  (Rooms  225  to  228) 
Telephone  PLoteou  9501 

Wire  connections  with  Toronto  and  New  York. 
We  execute  orders  on  all  stock  exchanges. 
Inquiries  solicited. 


SAVARD,  HODGSON  &  CO.  INC. 

INVESTMENT  DEALERS 

276  St.  James  St.,  West  Tel;  Plateau  9501 

MONTREAL 

QUEBEC  •  THREE  RIVERS  •  SHERBROOKE 


•  I ^ t ■  ■  lAgnow -Surpass  7  IiitPi*.  l.tilitips 

UNLISlED  MINES  Aluminluni  Co.  2-:i  Keiiville  ('lohl  . 

Supplied  by  G.  E.  LESLIE  &  CO.  liankfield  Cons.  1 ;  Kerr-Addison 

„..  ,  .  I  Barcelona  Iraet.  1'2  Larder  “1” 

Bid  Ask  Bid  Asked  I  Base  .Metals  ..  13  La  l.iiz  M. 

nakis  16  12  Lake  F.xp.  15  17  lijltmore  Hals  .  1  Leilcli  Cold  M 

.  Biswr  :Ci  4(1  La.Salle  25  28  )!ralorne  Mines  12  Loews  Tlieatre 

.  O.  &  M.  12  15  Lasidon  ;i3  X,  !  Brazilian  . .  1  Magnet  Consol 

nl.  Kirk.  11  111  Lake  Rowan  7  9  |  Brock.  Stanley  .  3  Marlon  Bouvn 

lando  II  II  do,  1915  3(1  .33  ]iroulun  I'.  ...  lil  .Massey  Harris 


.Ybenakis 
Alb.  Bis-er 


16  12  Lake  F.xp.  15 
li.'i  4(1  LaSalle  25 


Am.  O.  &.  M.  12  15  I.asidon 

Anial.  Kirk.  11  16  Lake  Bowan 


Aiirlando  II 

Annam.  7 

Barb.  I..  n.  6 
Beneaz 

Bolls  Lake  35 

Bourlam.  19 

Brock  G.  1 4 

Brown  B.  9 

Cad.  Gold. 

I  (’.arrlcona  10 

i  Cayuni  1.’25 

i  Comet 

i  Chlbmac  4' 

;  Cont.  Cop.  28 


It  II  do,  1915  .31 

7  9  j  Lassie  H.Y.  ;i 

6  8  1  I.avalie  L 

20  I  I.orrie  2 

35  :i7  Major 

19  ’22  Martin  Bird  1 

II  16!  MeCiialg  1, 

9  III  -Nall  Mai.  .’1: 

22  I  N'ereco  ,3, 

10  12 1  Newport  11 

1.25  l.:t5  I  New  Aug.  i: 

12  I  New  Ma!.  ! 

415  6  '  Xoreoiirt  II 

28  30  I  Norbeau  1.1 


d  Mining  Index  NOTICE  IS  hereby  given  that  a  di- , 

I  vidend  of  Three  Cents  Cle)  per  share  has  ' 
7  Inter.  Vtililies  2  Ix'cn  declared  by  (be  Directors  of  Coni- 

3  Kenville  Gold  lit  aornin  Mines  l.inilled.  nayable  in  Cana- ^ 

•  Kerr-Addison  .  13  dian  funds,  on  June  27th.  1916.  to  Share- j 

2  Larder  “C”  1.3  ‘  holders  of  record  June  61h,  1916. 

13  l.a  l.iiz  M.  ...  12  I  By  Order  of  the  Board.  ' 

1  r,t‘itch  (loltl  ^L  1—  ^  \  i'  ’I’/^v  ! 

2  LciewH  Thuatres  :»  ^  soi  .pl  iiv  I 

1  Magnet  (.oiisul.  12  Mav  7th  1910 

3  Marlon  Bouyn  .  12 


28  iiiiilfl  Products  1-7  McLoll  I'ront. 

I  -  i  cada'ia  iK.n  !  3  Miles  IL  I..  . .  12  HKLOIU^I  GLOVK  DIVIDENDS  | 

38  1  Cun.  Breweries  .  7  Mining  Corp  13  Directors  of  Belgium  Glove  &! 

‘  •’ i  Can.  (.aimers  .  11  Monaieli  Knit.  .  .1  ,  c  n  j  i  j  ,  j 

13  II  Can.  Industries  1  Mont’l  Power  .  7  Hosiery  of  Canada  have  declared 

16  17  (ihateau  Gai  ..  16  Nat.  Grocers  5  a  dividend  Of  10  cents  per  share  I 

‘35  38  13  NewiioHh  Voui  li'  ®*i  common  and  1 ‘4  %  on  5%  $20  j 

.1.)  .'8  (  ochenour  Will.  1.1  .sewnorlli  (iOl<l  12  j  ,  .1,  u,  t  ,  ,  i 

13  1 1 1  Coniaurum  M.  .  13  N.  S.  J.ight  2  Par  preferred,  both  payable  July  1. 

l'>  18  Cons.  I’aper  .  2  Occidental  Life  10  |  to  record  June  1.  The  ten-cent  j 

18  ill  (dis.  Smelters  II  ,  1;*  !  dividend  on  common  compares  with 

18  JO  (  ourattpous  (i..  12  I'prsJi.  Munitou  12  ^  ^  mi/  a 

.15  1.25  Cuban  C.  Sug..  5  Pickle  Crow  .  Lila  dividend  of  1  i  ¥j  cents  paid  on  I 

36  28  lienison  Nickel.  8  Purity  Flour  .  3  !  April  11  last.  There  are  OUtstaild-  ! 

38  3i  •  E  ii™,;"";'  :  r 

31  ’23  I  i,isi.  Seagrams  1  Itogers  Majesiie  1 1  I  coiniiioii  and  1 1. ,250  shares  Of  pre- 

10;  Doiii  Loal  .  4  HoyalltP  Oil  12  j  felTf^i.  $20  par,  I 


Oilunihipre  *28  20  Obniski 


Lons.  Chll).  20 

'  Courtmont  20 

(  De  Santis  14 

j  Ilpstorado  17 

I  Dorbasku  •*> 

I  Donrand 
I  Diiparqiipt  t 

DiiiiDMil  1- 

JJiiiiiiio  9 

hlectfa  Li 

j  Easts  ifw 
‘  Lii'pat 

I  Lifiidpau  2l 

;  I'repnlfi*  21 

;  Lilencoiia 
(iovpriior  H> 

Harpers  ."i’ 

•  Hoyle  22 

'  Hugh  Pam  11 

'  Insco  4.*! 

Kamlac  22 

Kcnbay  12 


12  Do.,,  1942 

22  I  Obaska  L. 


7  20  I  Drpit  8 

.*>  7  ;  Pam  (.'all. 

O'y  9  i  PaM*allis  29 

1  .'>  I  Puyort*  I.» 

2  l'»  '  PiMsh.  \Un. 

9  II  iqcMloi  Ti 

.1  IS*  Pirniacip  II 

22  '  itains iile  LM 

2  '  Hand  Mat  1 

il  22  henl'ort  10 

!1  22  ,  Hugged  h.L.  27 


Lons.  Smelters, 
-h  Courageous  (1. 
LIT)  1.2:i  Cuban  C.  Sug. 

20  28  Denison  Nickel 

(>2  07  Detroit  Inter. 

*28  21  I  Disher  Steel 


Hi  I  Opem.  Cop.  21  *22  ,  |)ist.  Seagrams 


10  :  Dom  (2»al  . 
P»  i  K.  Sullivan 
22  K.  ^  H.^Pr.M 
18  I  I'lMitliills  Oil 


8  Purity  Plour 
a  Quebec  (iold 
a  (Juemont  M. 

1  Rogers  Majestic 
Hoyiilite  Oil 
12  St.  Law.  Corp. 

St.  I.aw.  I*aper 
l2  Senator  Hou.mi 


(H  il  <d  Canada  1 1  Slieil  (lit 


JO  10  I  Seventh  M. 

rp-.  7  ;  Sovereign 

•2;i  ’36  I  starlight 

11  13  Wendell 

45  .55  I  Wingait 


5  6  1  'ortuni'  5  'l.iiilr 

I  13  :  (luspe  (tU 
t  3 1  ;  Gcll'l  Pi 
12  It  '  Goldcrest 
(I  13  i  Granby  Con,.  . 
7  33  I  Hurd  Itoek 

i  13‘  .  I  Ibilliesteuil  ( til 


36  Howey  Gold 

•33  36  Hnd.  H.  M.  S. 

10  rj  Hydro-Elee.  S.  . 

'33  Imperial  (lil 

12  14  '  Int.  City  Bak.  . 


3.3  36  i  Young  Dave  38  .’to  Inter.  Metal 


15  i  Vauze  Uuf. 


18  Inter.  Mining 


13  slo'i'rld  (,01,1, ,11  13 

13  Silwi  Mill.i  13 

.,  SiM’oe  .lletiiis  i3 
13  Sliiden  .Miilni  tie  13 
13  Stadaeoiiu  .  .  13 

l'3  rmiibl.Mi  l  td.  ;*, 
13  Trliders  l  iii.  3 

13  I’nion  Gas  3 

i:S  I’liit.  (',!'.  Gi'.  3 
7  I  'Ve^t.  Grocers  .  ,5 

13  I  Westm.  J'ap.  .  .  3 

5  I  W’prR  Elec.  . .  1-3 
13  Y’ork  Knitting  .  3 

13  I  Young  Davidson  13 


WE  WILL  BUY 

13  :  DO\KK  INUI'STKIES 
.3  Gt'RNEV  FOUNDRY  PFD. 

13  i  CLARENDON  PROPERTIE.S  Tt 
13  I  (  ANADIAN  INDU.STRIE.S  PFD. 
:*,  LOKLAW  INCORPORATED 


Orders  Executed  on  all  Exchanges 

A.  J.  Paffison,  Jr.  &  Co. 

Royal  Bank  Btilg.,  Toronto 
EL.  5101 


I  SEALED  IKNDKHS  marked  “TEN 
DEBS  FOB  DKBEN'ITBKS”  addressed 
to  the  Chairman  of  the  Finance  Com¬ 
mittee,  City  Hall.  Calgary.  Alherla,  will 
he  received  at  the  office  of  tile  t.ily 
Clerk,  till  11:00  a.m.  (M.S.T.l  on  Mon¬ 
day,  .May  131h,  1016,  for  the  purchase 
of  debentures  of  the  City  of  Calgary 
to  an  Hiiionnt  of  .((4.100,000.00. 

The  said  debeninres,  in  denooinia- 
tions  of  ^1.000.00  each,  will  be  15  year 
Serials,  with  .(.^.lO.OOO.OO  of  principal  lo 
be  retired  each  year  for  tlie  year.-. 
1917-1956  ineliisive;  .«;t(t0, (100.0(1  per  year 
to  be  retired  for  tlie  yenrs  1957-1900 
inelnsive,  and  .<  100,000.00  to  be  retired 
in  1961,  and  the  said  Debentures  will 
bear  Interest  at  the  following  rates: 
For  the  maturities  of  1917-1950  in¬ 

clusive — 2'/r. 

!  For  tlie  maturities  of  1951-1953  iii- 

j  elusive — 3’-j%. 

For  the  nnitiirities  of  1951-1956  in- 

I  elusive — 3-yi%,  and 

I  For  the  maturities  of  1957-1961  iii- 

!  elusive— 3%. 

[  The  Deheiilnres  will  he  dated  .Inly  L. 

I  1916,  and  iiriiieipal  payments  will  ma¬ 
ture  on  July  Lst  of  each  year. 

interest  on  the  proposed  issue  wii. 
be  payable  January  1st  and  July  1st  in 
each  year.  The  debentures  will  b,’ 
payable  as  to  principal  and  interest 
in  Cmiadian  Funds,  in  the  Cities  of 
Calgary,  Edmonton,  Toronto.  Montreal, 
Winnipeg  and  Vancouver. 

Alternalive  bills  will  be  received  foi 
the  above  issue  on  the  following 
bases: 

(a)  15  year  Serial  bonds,  non-eallabb-: 
i  lb)  15  year  Serial  bonds,  callable 
after  July  I,  1948.  on  any  in!e:’esl 
'  date;  at  p;ir,  after  (ill  days  not  ice  has 
I  I, ceil  given; 

j  (e)  15  year  Serial  lionds.  ealhihle  after 
j  July  1.  195(1.  on  any  inlerest  date,  at 
par.  after  60  days  notice  has  heen 
given. 

Tenderers  are  rei|nirel  to  stale  the 
net  price  to  the  City  of  Calgarv  for 
I  (.algary  oaynient  and  Catgarv  delivery 
3*^  jlhe^^  definitive  dehentures  on  July 

I  The  proposed  issue  is  for  the  pnr- 
I  pose  of  retiring  dehentures  of  the  City 
I  of  Calgary  subject  to  call  :is  of  .Inly 
1st,  l!ll(),  and  Is  seemed  by  the  general 
I  credit  of  the  Corporation  of  the  City  of 
I  Calgary. 

j  Special  Slalntory  authority  has  hern 
granted  hy  the  l.egislainie  of  the 
!  Province  of  .Mlierta,  resiiecling  the  Is- 

I  sue.  and  all  liylaws  ere  snhjeet  to  an 

1  Order  of  Hie  BoarJ  of  Puldie  l  lllily 

I  (.ominissioners  of  the  l-rovim . .  .M- 

I  lierta.  Each  delienloie  will  hear  Hie 
I  endorsement  of  Hie  Ciniironin  of  Hie 
Board  <,f  I'lildie  LliHt.i’  ( '.oiiinissioneis 
ol'  'll,*  Pci'ine**  t,f  .\Hit'it:i. 

I  lenders  will  l>e  opeiD-d  u|  me  (  ily 
CulKarv  AHe-il.i,  iinnieiiiately 
I  alter  Hie  elosing  to, or  for  bids,  on 
I  M.iriiluy,  Hie  i.llh  day  of  May,  1916, 

I  and  the  City  resee\  -s  Hie  liglil  to  ac- 

j  eepl  or  relivt  any  oj'  alf  hids. 

j  IHE  HIGHESr  (111  \\N  lilD  -SCif 
'  .N’ECESSAItll.Y  At CEI-TLI), 

'  ,1,  M  MlLLJJl. 

j  City  Clerk. 

Gity  Hall,  Calgivry,  Alberta. 


NOTICE  OF  REDEMPTION 

To  the  Holders  of  6\/i%  Cumulative 
Redeemable  Preferred  Shares  of 

Reliance  Grain  Company 
Limited 

Notid^e  hereby  given  that  the  Company 
intends  to  redeem  and  hereby  ealla  for 
redemption  on  the  IStli  day  of  June.  1946 
all  its  outstanding  6V2%  Cumulative 
Redeemable  Preferred  Shares,  'fhe  Com* 
pany  will  pay  toor  to  the  order  of  the  regis* 
tercel  holders  of  siieh  preferred  shares 
$110.00  a  share  together  with  interest  on 
the  par  value  of  such  shares  at  6^2%  per 
annum  to  the  15th  day  of  June,  1946  upon 
presentation  and  surrender  of  the  eerti* 
licates  for  such  shares  at  Montreal  Trust 
Company,  51 1  Place  d!.4rmes.  Montreal  1, 
Canada,  or  218  Portage  Avenue,  Winnipeg, 
Canada. 

An  amount  su0icient  to  redeem  the 
said  6*2%  preferred  shares  hereby  called 
for  rediempiion,  and  then  outstanding,  at 
the  redemption  priecabove  mentioned  will 
he  deposited  on  or  before  the  said  15th  day 
of  June.  1946  with  Montreal  Trust  Com¬ 
pany  aforesaid. 

Notice  is  ftu'thcr  given  that  from  and 
after  the  15lh  day  of  June,  1946  no  divi¬ 
dends  on  the  said  preferred  snares  so  called 
for  redemption  shall  accrue  after  the  15th 
dav  of  June,  1946,  the  date  so  fixed  for 
redemption,  and  the  holders  of  such  pre¬ 
ferred  shares  shall  thereafter  have  no  right 
for  or  against  the  tympany  and  no  other 
rights  except  to  receive  payment  of  an 
amount  as  above  provided  out  of  the  sum 
so  deposited. 

The  transfer  books  for  the  said  6J^% 
preferred  shores  will  _bc  closed  from  and 
aHer  the  close  of  business  on  the  8th  day 
of  June,  1946  and  remain  closed  up  to  and 
including  the  16th  day  of  June,  1946. 
DATED  ot  Winnipeg  this  Eighth  day  of 
April,  1946. 

RELIANCE  GRAIN  COMPANY  LIMITED 
(Signed)  A.  W,  GIBB, 

Secretary* 

NOTE:— Any  holder  of  the  said  Preferred 
Shares  whose  share  certiBcates  not 

registered  i  n  his  ow n  name  on  the  books  of 
the  Company  is  urged  forthwith  to  present 
such  ccrlilieales  to  the  transfer  agents  of 
the  Company,  as  sho^n  thereon,  for 
transfer  into  his  own  name  in  order  that 
the  cheque  for  the  redemption  price  will 
be  issued  in  his  name. 

NOTICE  OF  REDEMPTION 

To  the  Holders  of  the  Series  “A” 

First  Mortgage  ond  Collateral  Trust 
Bonds  of 

Reliance  Grain  Company 
Limited 

RELIANCE  GRAIN  COMPANY  LI^^T. 
ED  (hereinafter  called  the  “Com^ny”) 
hereby  gives  notice  of  its  intention  to 
redeem  and  that  it  will  redeem  on  the 
E'irst  day  of  June,  1946,  all  of  the  outstand¬ 
ing  Series  **A*’  First  Mortgage  and 

Collateral  Trust  Bonds  secured  hy  the 
Mortgage  and  Deed  of  Trust  executed  by 
the  Oompany  and  Montreal  Trust  Com¬ 
pany'  ns  of  the  second  day  of  January*.  1937, 
by  pnvment  in  lawful  money  of  the 
Dominion  of  C:anada  of  the  principal 
amount  thereof,  together  with  a  premium  . 
of  1-1  /  5%  on  the  principal  amount  ther^  | 
of,  and  together  with  interest  on  said 
principal  amount  accrued  and  unpaid  to 
date  of  redemption,  at  the  principal  office 
of  the  Bank  of  Nova  Scotia  in  the  Cities  of 
Montreal,  Toronto,  Winnipeg,  Vancouver 
or  Halifax,  Canada. 

The  payment  above  mentioned  will  be 
made  only  upon  the  surrender  of  the  bond 
with  all  interest  coupons,  if  any,  apper¬ 
taining  thereto,  maturing  after  such 
redemption  date.  I 

AND  NOTICE  IS  FURTHER  GIVEN 
that  from  and  after  such  redemption 
date,  being  the  First  day  of  June,  194^ 
intercut  upon  such  bonds  shall  cease  and 
coupons  for  interest  to  accrue  after  said 
date  upon  said  bonds  shall  become  and^be 
void  unb'ss  payment  of  the  redemption 
price  shall  not  he  made  on  presentation 
and  surrender  of  the  bond  together  with 
all  unpaid  coupons  as  above  referred  to  on 
or  after  the  date  of  redemption  at  one  of 
the  places  mentioned  in  this  notice* 
DATED  at  Winnipeg  this  Eighth  day  of 
April,  1946. 

RELIANCE  GRAIN  CXIMPANY  LIMITED 
(Signed)  A.  W.  GIBB, 

Secretary* 


GOLDEN  MANITOU  MINES 


LIMITED 


(XoBei.(Oi*  Liability.) 

To  Hie  Holders  of  the  6%  Gen¬ 
eral  Mortgage  Bonds,  Series  “B” 
jf  Golden  Munitou  Mints  Limited 
(Xo  Personal  Liability.) 
.NOTK’K  OF  KKDK.MPTIOX 
NOTK'K  IS  HEUKBY  GIVEN 
imrsuaiit  to  the  Deed  of  Hypo¬ 
thec  Mortgage  and  Pledge  made 
between  Golden  Manitou  Mines 
Limited  (No  Personal  Liability) 
and  Chartered  Trust  and  Execu¬ 
tor  Company  and  dated  the  1st 
day  of  Decemlier,  1941,  (hat  all 
of  the  outstanding  (j  %  General 
Mortgage  Bonds,  Series  "B”,  of 
Golden  Manitou  .Mines  Limited 
(.No  Personal  Liability),  secured 
thereby  will  he  redeemed  on  the 
1st  day  of  June.  19  16.  Payment 
of  the  redemption  price,  being 
the  principal  amount  of  the  said 
Bonds  together  with  accrued  and 
unpaid  interest  on  the  said  prin¬ 
cipal  amount  to  the  date  fixed 
for  redemption,  namely  the  1st 
day  of  June,  1946,  will  be  made 
at  the  principal  office  of  The 
Bank  of  Toronto,  situated  on  the 
southwest  corner  of  Bay  and 
King  Streets,  in  the  City  of  To¬ 
ronto,  or  the  principal  office  of 
said  Bank,  situated  at  414  St. 
James  Street  West,  in  the  City 
of  Montreal,  at  the  holders’  op¬ 
tion.  upon  presentation  of  the 
said  Bonds  with  all  unpaid  cou¬ 
pons  appertaining  thereto. 

NOTICE  IS  FURTHER  GIVEN 
that  after  Hie  said  date  fixe<l  for 
i'(xIem|iH()ii,  tlie  said  Bonds  shall 
cease  to  bear  furlber  interest,  as 
provided  in  Hie  said  Deed  of 
ilypoHiec  Aloi'lguge  aiul  Pledge. 

liA’l'ED  at  Toronto  tills  3.’lrd 
day  of  -April,  1946, 

GOLDEN  MANITOU  MINES 
LIMITED 

(No  Personal  Liability.) 

S.  A.  PERRY, 

Secretary. 


1 


